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THREE AND A-HALF PER CENT. 

At their meeting on Thursday the directors of the Bank 
of England reduced the official rate of discount, which 
had stood at 4 per cent. since the early days of Septem- 
ber last, to 34 per cent. The downward movement was 


return, which showed an increase of £1,112,000 in the 
reserve, due mainly to the return of notes and coin from 
internal circulation. That being so, the reduction was 
clearly called for, in order to bring the Bank rate— 
which constitutes the standard by which an immense 


volume of mercantile transactions all over the country is 
governed—into closer relation with the actual condition 
of the money market. Already the impression prevails 
that the half-step taken this week is only the prelude to 
a further reduction to 3 per cent., but in view of the 
disturbed state of political affairs and the possibility that 
any serious Russian reverse may cause grave financial 
disturbance on the Continent, it is best that the Bank 
should act with caution. Large masses of Russian 
securities are held all over France by a class of 
investors who are in the habit of locking away 
their securities, and not following very closely the 
course of prices. But if these investors became 
really alarmed, as is their wont in such an event, and 


in Paris, and the consequent withdrawal ot French 
money now employed in Berlin would cause that centre 
too to become seriously perturbed. It is wise, thereiore, 
for the directors of the Bank of England t move with 
caution, and to endeavour to prevent market rates falling’ 
away too rapidly. Early in the week the supply o: 
credits in the market was superabund int, and loan rates 
declined until advances for a week were obtainable at a 
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fully justified by the strength displayed in the weekly | 


made a wild rush to realise, there would be trouble + 











little over 2 per cent., but the tempting price at which the 
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£ 5,000,000 of London County stock was offered led to— 


applications on so big a scale, that the total amount was 
subscribed for fully 20 times over, and the lists, which 
were advertised to be kept open until Monday next, were 
closed at midday on Thursday. The magnitude of the 


applications led to borrowing on a large scale, and | 
recourse had to be had to the Bank of England, which | 
The pressure | 


lent a substantial amount at 4 per cent. 


was increased by the requirementsof theStock Exchange | 


settlement, and yesterday was further intensified by the 


payment for the new issue of £2,000,000 Treasury Bills. | 
The result was that loan rates rose sharply, 3 percent. | 


being charged for advances for a week, and as much as 


4 per cent. for money over the night. The Bank, 
however, is, as usual, dealing very promptly 
with the allotment of London County stock, and 
it is expected that the deposits of unsuccessful 
applicants will be released to-day (Saturday) when a 
distinct relaxation of rates may be expected. As the 
reduction of the official rate did no more than bring the 
Bank into reasonable harmony with the market outside, 
discount, rates were little affected by it, the quotation for 
best three months’ bills being now 2;%;, compared with 
21} when we last wrote. The continental demand for 
gold has slackened, and the price of bars has dropped to 
77s 93d per ounce, so that there is a prospect of the 
bank securing the supplies that are due next week, 
especially as Paris will then receive the shipments 
recently made from the United States. The outlook for 


an easy condition of the money market is therefore | 


favourable, though, of course, there is the possibility that 
the great success achieved by the London County 
Council with its issue this week may cause a flood of 
other applications which have been held back for a suit- 
able opportunity. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE ANG O-FRtNOH AGREEMENT. 
Tue popular view of a treaty is very much the same in 
all countries. In England, at any rate, we think a 
treaty good if it gives us all we want, and bad in pro- 
portion as it makes over to the other contracting party 
anything that we should like to keep ourselves. 
The fault of this method of judging international 


arrangements is that it leaves out of sight the object for | 


which treaties are, for the most part, concluded. A 
conqueror, no doubt, can impose any conditions he 
thinks fit. He may offer hard terms, as Napoleon com- 
monly did, or easy terms, as Bismarck did after 
Sadowa ; but, in either case, he has only his own wishes 
to consult. If he is severe, it is because he chooses to 
reap the full harvest of his victory ; if he is moderate, it 
is because he has some use for his vanquished foe, and 
so does not desire to weaken him beyond the scope of 
his immediate purpose in waging war. But when 


treaties follow upon long negotiations in time of peace | 
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the object for which they are concluded 
character. The result may have to be j changes it 
much by the precise number of an Judged NOt 9 | 
tory passing from Power to Power, nee tern. | 
| delimitation of spheres of influence W hich th a et 
leaves to the other, as by the effect of A ig 2s P 
the general relations of the two countrie © treat 
kind of feeling is the treaty an evidence? li 
thus displayed is friendly, does the tre 
the development of that feeling 
causes of friction ? 
, If we regard the new treaty between France ang 
England in this light, we shall not have much difficulty 
| in giving it a warm welcome. No doubt, it dowe 
answer to the popular conception of a good trem, | 
| There is abundance of give-and-take jn it, and ip 
be contended, with a great deal of truth, that pies 
whole, it is Great Britain that has given most and «1... | 
least. In the case of Egypt, for example, 
from certain financial concessions, is our posit 
strengthened? We are there, we intend on a 
there, and France is not in a position to turn ys 
Any flaw in our original title has been made good by 
long possession, and such recognition of our claims as 
is embodied in the treaty makes no change in the situa. 
tion. All this is quite arguable ; it may, indeed, 
admitted without argument. But when we look at the 
treaty as an evidence of French feeling, another 
and more important consideration comes in. Until now 
France has never recognised in any way our position 
Egypt. She would have been within her right at any 
time in calling upon us to fix a term for the British| 
occupation, and had she ever exercised that right, she| 
would naturally have chosen a time at which a chal, 
lenge of this sort would have been most incon-| 
venient. Now, to say nothing of the fact that «| 
needless multiplication whether of enemies or of) 
grounds of quarrel is a thing that it is well to avoid, | 
the desire to put this power out of their reach is a very | 
strong proof of the goodwill of the French Government. | 
! 


OWer 
Y on} 
Of what 
If the feeling | 
aty Minister he 
by removing possiile 


én 


how, apart 


ain 
iQill |} 


yiyt 


in 











Not to have concluded this treaty would not have com- 
mitted France to any action in regard to Egypt. She 
might have left the question open for ever, not asserting | 
her alleged rights in any overt way, but holding the] 
ability to assert them in reserve for some occasion | 
when England might be in difficulties. This would) 
have been quite a natural and reasonable course ( 
take. When, therefore, we find the French Goverm 
ment abandoning this point of vantage of its owa free 
will, it does seem to us to be very good evidence 0! 4 
desire to be friends with us. We are familiar Wi) 
the case of a Power wishing to ‘‘ establish a raw, "| 
the spectacle of a Power voluntarily removing one '§ 
less common. It will be said, no doubt, that France| 
has not given this evidence of her friendly feeling for 
nothing. If she has strengthened our position in 0°) 
part of the African continent, she has taken care) 
to weaken it in another. If we are more secuit 
in Egypt, we are less secure in Morocco. But, 
on balance, is this exchange to our Aisadvar 
tage 2? We are left undisturbed in a region wae 
|'we have a great work to do and vital interes’ "| 
| protect. In return for this, we undertake to leave 
France undisturbed in a region which adjoins 5" 











Algerian possessions for several hundred om, 
which she has been obliged from time to time to _ 
| take military operations. To prevent the penser 
_ this necessity, she is willing, as Lord Lansdowne Pil 
out, to ‘‘ submit to sacrifices and to incur pa aay 
| ties ’’ of which England has no desire to relieve the , 
| Consequently, unless she is to be a mere dog-in- the 
manger, England has no motive for wey in 
claim of France ‘‘ to have a predominant aie er 
Morocco.”” All she needs to do is to safeguar 4 
commercial and military interests in that quart Con- | 
_ treaty provides for the former by maintaining ro, 
vention of 1856 between Great Britain = ts in the | 
and so leaving all the rights of British subjec *f trade § 
_ Sultan's dominions ‘‘ intact, and the Fie ons ards our | 
_ completely open to British enterprise.’ rrticatins 
military interests, France agrees that no way | 
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oa tevic works shall be erected on the Moorish coast 
| or strates int far to the East of Gibraltar and another 
eye? Nest ‘of the same position. It is open, of 
far to the anyone to object that France may not keep 
course, to ‘ Ys that, as a consequence of that failure, 
her promise, any moment, see fortifications arising at 
= pred “That is a fault that can be found with any 
a “All such instruments postulate the good faith 
| Wy the contracting parties. Nor is it easy to see how we 
are worse, off, now that France has promised not 
‘9 do certain things on the Moorish coast, than we 
were when she had given no such pledge. Moreover, 
as regards Morocco, we give up nothing that promised 
\ to be of much use to us. No territory of ours marches 
with the Sultan’s dominions, we are not inconvenienced 
“by the frontier tribes, nor, so far as our trade interests 
‘are concerned, have we any interest in denying the 
right of France to interfere for the purpose of suppress- 

‘ing anarchy. 7 
in another continent the effect of the treaty will be 
t! equally good. Lord Lansdowne’s narrative of the 
Newfoundland fishery dispute places the danger of the 
state of things existing before the treaty in the 
strongest possible light. The claims put forward by 
the French rested on three treaties—those of Utrecht, 
in 1713; of Paris, in 1763 ; of Versailles, in 1783. But 
the Governments of France and of Great Britain have 
‘never agreed upon the true interpretation of these 
treaties. Five separate negotiations have been under- 
taken to reconcile those conflicting readings, and more 
than once conventions have been signed in order to 
give effect to arrangements agreed upon between the 
two Governments. But in every case the British 
Government has reckoned without its colony, and the 
_ compromise has come to nothing, owing to the opposi- 
| tion of the Newfoundland Legislature. By the present 
treaty France renounces the privileges accorded to 
her by the Treaty of Utrecht, and confirmed or 
| modified by later dispositions,’’ while we  under- 
take to compensate the French subjects engaged 
jin the fishing thus surrendered. But over and 
above the personal claims thus. satisfied there is 
a national claim. France gives up rights which 
she has exercised for nearly two centuries, and 
‘0 estimate the disposition of the French nation to give 
fe except for an equivalent, we have only 
vod sail » ae treaty pledging us to a similar sur- 
this objet : received in England. To overcome 
baad ys on the British Government have agreed to 
é frangements of position in Africa and to an 











thet den - French influence in Siam. Those who hold 

| the hess: + ems are too great seem to underrate 

| More paca eo of the position in Newfoundland. 
sesame S, they fail, in Lord Lansdowne’s words, 
Pip ger € agreements now entered into ‘‘ not merely 
ee : we of separate transactions, but as forming 
| is" 0l a comprehensive scheme for the improvement of 
| “2¢ international relations of two great countries.”’ 
‘ 








MR CHAMBERLAIN’S RETURN. 


i Ry PRESHED and j 
| whan 5 and in the best of health, as we are all glad 





fh ¢, Mr Chamberlain has returned to the scene of 
| ak Mga labours. As needs no saying, he is wel- 
: linn nh enthusiasm by his immediate followers; yet, 
: I blend of she told, there can scarcely fail to be a certain 
: | their chief Te in the reports which they render to 
| 1 When he kor v€ course of events during his furlough. 

Seiad ce t England to seek the rest he had so hardly 
| I The sitions — loudly told that the victory was won. 
| | and true § aA 1ad been practically converted to the new 
| A: aith. Its ears had been opened to the call of 


, ‘Mperj 
nperial duty towards a system of preferential duties; 


Ht 

i its e es . 

ing ie pat a inacvoliows possibility of respond- 
| interests Without any sacrifice of the consumer’s 


>... “8, and concurrently wi 

+ British ¢ “— ‘Urrently with a general development of 
a large ree industry, by the aid of a tariff affording 
: “hancellor of to the resources at the disposal of the 
He Mr Chamberlain ¢ Exchequer. The idea attributed to 
tain that two General Elections would have 


—_— 


| the thoughts and sentiments of his countrymen. The 





to pass before a mandate for his new policy could be 
obtained had, it was said, only been an evidence of the self- 
restraint habitual with that statesman in the realm of fore- 
cast. He had under-estimated his powers of influencing 


outlook in September, when he and Mr Balfour 
had agreed that to give fiscal reform a fair chance his 
propaganda must be conducted outside the Cabinet, 
might have seemed depressing enough. But the autumn 
campaign had, so we were told, completely altered it. 
The spectacle of Mr Chamberlain holding his own, in 
splendid isolation, against the attacks of all the Liberal 
leaders and of many of the ablest of his former Unionist 
colleagues, all doing their utmost for his discomfiture, 
had conquered the admiration of his countrymen. And, 
constrained to watch intently that, at first sight, unequal 
combat, they were rapidly drawn to recognise that it was 
with the solitary fighter, not with the array of his 
powerful assailants, that the decisive advantage lay, 
alike from the Imperial and political, and from the 
economic and domestic, point of view. Thus, even the 
extraordinary strength of the combined opposition to 
Mr Chamberlain had in a sense, so his supporters 
declared, contributed to his success, and he could safely 
take a two months’ holiday, assured that the good work 
he had achieved was of Jasting quality. 

This was the kind of view which in the early weeks of 
the year was confidently proclaimed among the more 
ardent adherents of the new policy. It is difficult to 
suppose that they can now, with hand on heart, profess 
to their leader that their sanguine estimate of the situation 
has been justified. If the public mind had been 
impressed, as they hoped it had been, not merely with 
fresh evidences of the fact, already universally recog- 
nised, that Mr Chamberlain was a “ first-class fighting 
man,” but with the urgency of the Imperial need for 
fiscal preferences, and the general soundness and 
practicability of the tariff system which he advocated, 
then it might certainly have been expected that, in his 
absence, the subject would have continued to engross 
attention. In fact, as we all know, it has done nothing 
of the kind. Mr Chamberlain had hardly left the 
country when other subjects began to elbow tariff reform 
out of the political foreground, and the dislodgment, it 
must be acknowledged, was effected without difficulty, 
if not with an avowed sense of relief at the opportunity 
of at last having something else to talk and think about. 
Chinese labour, the Esher Reports, the development of 
the Anglo-French entente cordiale—these one after 
the other, or concurrently, have been allowed to occupy 
the front of the stage,to the practical exclusion of the 
project which, so long as Mr Chamberlain was with us, 
dominated the thought and the talk of men. Inthe autumn 
and early winter there were further questions of first- 
class consequence and of profound interest, which, if 
Mr Chamberlain’s campaign had not been either imminent 
or in progress, would have been considered amply 
sufficient to engage, if not to engross, public atten- 
tion. Weneed mention merely the revelations of the 
War Commission, demonstrating not only past adminis- 
trative neglect and incompetence at a critical period, but 
abiding national insecurity; and the organised resistance 
on the part of numerous ratepayers of respectability in 
England and of county authorities, em masse, in W ales to 
the enforcement of the Education Act. In any ordinary 
recess these topics would have afforded material for 
continuous and heated discussion. But in view of Mr 
Chamberlain’s “ raging, tearing propaganda,” these sub- 
jects were driven into a quite subsidiary position. For 
four or five, indeed it may truly be said for eight or 
nine, months, the British public, with very brief 
intervals, thought and talked, in serious fashion, of 
nothing but fiscal reform. How long this could have 
lasted if Mr Chamberlain’s own strength had not 
required to be recruited, like that of other men, it is 
perhaps difficult to say. Some relaxation might very 
possibly have come before long. But that possibility 
does not account for the fact that in Mr Chamberlain’s 
absence men have thought and talked mainly of quiteother 
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sion as many of his closest followers thought proper 
to maintain to the principles of which Mr Chamber- 
lain has made himself the leading exponent, there 
could not have ensued, on his withdrawal from 
our midst, that dying away of active interest which, in 
fact, has been observable. Ifin their millions the people, 
or in their hundreds of thousands the middle classes, had 
become really possessed by the conviction that in Mr 
Chamberlain’s proposals lay the only hope of holding the 
Empire together and of preserving British trade from 
decadence and ruin, then surely there would have been 
unmistakable evidence, in many ways, that such was the 
fact. For after all, we are not a nation either entirely 
devoid of Imperial instinct, or wholly indifferent to the 
things which concern our materia! prosperity. 

If it be said, as will hardly be said with gravity, that 
Mr Chamberlain’s countrymen, while he has been rest- 
ing, have been, though not talking, yet thinking with 
quiet enthusiasm about his propaganda, and devising 
means for showing the genuineness of their adhesion 
to it on his return, then the question must be asked 
whether the bye-elections bear that interpretation. 
The most conspicuous defeat which has been sustained 
by any Unionist candidate for many a year, was 
that of Mr Gibbs in Hertfordshire—and Mr Gibbs isa 
member of Mr Chamberlain’s ‘Tariff Commission. 
Major Seely again has been returned without opposi- 
tion for the Isle of Wight, although resistance 
to the Government's fiscal policy, and a fortion to that 
of Mr Chamberlain, was one of the main grounds on 
which he resigned his seat, and sought the renewed 
mandate of his constituents. Events like these do not 
support the theory of a large amount of silent support 
for Mr Chamberlain, only waiting the opportunity to 
assert itself. We do not underrate his persuasive 
powers, but we are sure that he does not deceive him- 
self into thinking that he has now only to enter into pos- 
session of a field already won. The British people have 
yet to be converted to the wisdom of reversing the fiscal 
policy of half-a-century, and no one knows this better 
than he. 








EGYPTIAN FINANCE AND THE ANGLO-FRENCH 
AGREEMENT. 


Ir was natural that the conclusion of the Anglo-French 
agreement should have exercised a beneficial influence 
on the stock markets generally, seeing that by its pro- 
visions sources of friction between the two nations 
have been mitigated, if not entirely removed. 
The rise in Egyptian stocks, which resulted from 
the publication of the terms of the document, 
however, was due to more thar general causes, for 
holders of the Guaranteed, Preference and Unified 
loans are secured under the agreement for a number 
of years to come from the reduction of interest which 
they feared, might be effected by means of a fresh con- 
version scheme. Egypt is, of course, in a position of 
great financial strength, and her credit is so well 
established as to give her administrators a strong case 
for seeking to reduce the rate of interest they are pay- 
ing on certain of their loans. The idea of such a re- 
duction, however, has been strenuously opposed by the 
French bondholders. In addition to contesting the 
right of the Egyptian Government to redeem the 
Unified Debt before 1941, they argued that they had 
already been called upon to make heavy sacrifices on 
behalf of Egypt, and that it was in consequence of 
these sacrifices that the country had been able to 
attain a position of material prosperity and financial 
stability. That this prosperity should be urged as a 
ground for calling upon them to make further sacrifices 
they considered unreasonable, and there is no doubt 
that their contentions, if not altogether conclusive, were 








of considerable weight. However, in the Khedivial 
Decree, which has been issued in connection with the 
agreement, it is set out that the Guaranteed and Prefer- 
| ence Debt shall not be convertible until 1910, while the 

Unified Debt is not to be convertible until ‘1912 and 
these provisions are of considerable pecuniary advan- 





| tage to the bondholders as at any rate dispelling the 





fear of an earlier conversion. In each Case it j 

that, in the years named, the Government ; provided 
liberty to pay off the loans at par, or to he be at 
the Caisse all money at its disposal DG over to 


: Ml to ; 
their amortisation, the amortisation be employed in | 


purchases in the market if the ed a. — by 


a premium. The | 
before 1915, while | 
d off at par after 





and by drawings if they stand at 
Domain loan is not to be paid off 
the Daira Sanieh loan may be pai 
October 15, 1905. 

The relations between the Caisse de la Dette ; | 
the Egyptian Government are entirely revolut ied 
the agreement. In future Egypt will have a by | 
her own revenues after adequate provision — of | 
made for the service of the Debt, while th at 
fund and the economies resulting from the a ste 

. , tins onversion | 
of 1890 will also be at the disposal of her Minist + 
This last-named sum, now amounting to wemie ot 
#5,500,000, France has hitherto refused to allo ; | 
be used for the expenses of the country. Lord Cro i 
remarks, in his report for 1903, which has just - 
published here: ‘‘ This money cannot, of course * 
touched without the consent of the Powers. Never. 
theless, I regard it as an asset, for it is scarcely con. | 
ceivable that the present very faulty system under 
which these economies are allowed to accumulte| 
should be continued indefinitely At present, the | 
fund acts as a most wasteful and objectionable fon | 
of sinking fund. The State is extinguishing its own 
debt by purchases in the open market, at prices often | 
above par.’’ It was decidedly hard on Egypt that she| 
should haye had to resort to such an extravagant 
method of reducing her indebtedness, in which her) 
very prosperity told against her, and her adminis-| 
trators have good reason to congratulate themselves | 
on the change which will put an end to the system. | 
But more important even than this is the arrangement, 
respecting the disposal of the annual revenues of the| 
country. The financial system which has prevailed 
was, as Lord Lansdowne says, not only out of date, 
but full of inconvenience to all concerned. It should 
not be forgotten, however, that when it was arranged 
Egyptian finance was in an unsettled state, and it is 
difficult to realise now that, in the discussions which 
preceded the London Convention of 1885, a suggestion 
that Egypt should be allowed to redeem Unified at $8 
was abandoned, not because it was considered unjust, 
but because it was looked upon as_ impracticable, 
Unified then standing below 60. But, however reason 
able the system appeared twenty years ago, its intoler- 
able shortcomings have long been notorious. There 
were assigned to the bondholders in 1880 the revenuts 
of four provinces, as well as the Customs and railway) 
receipts, but, recognising that the revenues remaining) 
to the Government were inadequate for the administra | 
tive expenses of the country, the Convention of London | 
five years later provided that the Government should 
have a claim upon the funds received by the Caisse | 
after the service of the Debt had been covered. In 
connection with the arrangement, a scale of adminis 
trative expenditure was ‘‘ authorised,” and, alter pe") 
ing the coupon, the Caisse was to provide out of 1) 
funds any deficiency in the ‘‘ authorised ”’ expenditure, 
If, after the Caisse had done this, it still held a surpits | 
that surplus was to be divided between the Governmer" 
and itself. The tendency to exceed the “ pera 
expenditure has, of necessity, grown, and Lord n “ 
in elucidating the arrangement in his book 9 <f | 
pointed out that, ‘ with the existing distribution "| 
resources of the State, the only fund out of sll | 
Government can defray any ‘ unauthorised OT ie 
ture is its half-share of the ultimate surplus © oii 
Caisse—I mean that surplus which the _— _ 
possesses, after paying the interest on o ooo 
making good to the Government the difference ©", 
its receipts and its ‘ authorised’ ex 
evident, therefore, that for every extra 
quired for administrative needs, the country th 
££200 in taxation, the other ££100 goIns * 
duction of the Debt.’ Lord Cromer’s report with 
shows the hardship of the arrangement, for, 
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gctual surplus of £E2,133,000, only £774,000 was 
available to the Government. pay aed 

The functions of the Caisse, so far from being con- 
éned to receiving the assigned revenues and paying 
she coupons, have, as Lord Lansdowne truly said, been, 
the co fice, most extensive. No portion of the general 
Qf ce Tend which was created for the purpose of 
oh sure the payment of interest on the Debt, could 
a a} without its consent, and all the assigned re- 
venues were paid to it direct. Under the new Decree, 
however, the functions of the Caisse will be strictly 
jimited to receiving the land tax, which has_ been 
assigned to it in lieu of those it formerly received, and 
arranging the payment of the coupon, and the Govern- 
ment will cease to be hampered in regard to the admin- 
istration of the Customs and the railways, while the 
hoard, consisting of an Englishman, a Frenchman, and 
an Egyptian, which has controlled the railways, tele- 
graphs, and the port of Alexandria, will be abolished. It 
is declared in the Decree that the land tax now yields 
£4,200,000 per annum, whereas the sum required 
for the service of the Debt, including the expenses of 
the Caisse, is about ££3,600,000, and, further, that 
this tax cannot be reduced so as to yield annually less 
than ££4,000,000 without the consent of the Powers. 
There is ample security here for the bondholders, 
especially as the yield from the land tax is increasing. 
Resides, if the tax at any time falls short, the general 
revenues are liable under the Decree. On the other 
hand, Egypt is released from a system which, while it 
hindered her development, brought no advantage to her 
creditors. Technically, of course, all these arrange- 
ments require the sanction of the other great Powers 
of Europe, but Lord Lansdowne does not anticipate 
that they will raise any difficulty so long as this 
country and France work harmoniously together. 

The future of Egypt never looked more hopeful than 
it does now. Her total foreign trade, which was 
421,084,300 in 1893, and £22,298,800 in 1898, rose 
last year to £35,265,400, and Lord Cromer reports 
a great increase in the material comfort of the popu- 
lation. In 1903, this country took 52.8 of the total 
exports of Egypt, while 42.5 of the Egyptian imports 
came from the United Kingdom and British posses- 
sions. Our commercial interest in her prosperity is, 
therefore, a very tangible one. : 














THE PROVINCIAL STOCK EXCHANGES. 
Dvainc the progress of the movement which resulted in 
the election, on March 25th, of the Reform Committee 
be Stock Exchange, many references were made to 
repeleernarn Stock Exchanges, and some notes upon 
“s eon and organisation of the leading country 

Thee pr fs of interest at this juncture. 
| “Here are 18 Provincial Exchanges, having a - 
| ate membership of about 1,000. The sndecnnel tees 


‘ 


| ate well-organised and properly-constituted bodies, and, 


i} 


pit case of the three largest Exchanges—Glasgow, 
bali and Manchester—they afford their members 
rom S for the transaction of business not inferior to 
~ose enjoyed by the members of the London Stock 
xchange, 

The following is a list of the Provincial Stock 


pchanges, together with the number of members on 
er rolls, viz. :— 


No. of No. of 
titan Members Members 
Belate 12 | Edinburgh .......... 70 
Rmincka Se oP Renee 215 
Bredfony _ rer ae 49 {| Greemock............ 7 
Breton eee 19 MI Wt co te ceewas 12 
Cardig tee 30 Huddersfield ........ 8 

otk Ttettteees 28 PID ono cv onececse 147 
Dublig ttt 27 Manchester .......... 107 
Dundee tes 91 Newecastle-on-Tyne .. 15 

eT eee 13 | SR 


The Liy : “ 
the eg Stock Exchange is one of the oldest in 
a. a having been formed in 1836, 35 years 
as at pr ‘oundation of the London Stock Exchange. It 
Present 147 members. The entrance fee is £200, 





ee 


and ¢ ‘ 
security Cover oer Subscription £10. The amount of 
julred to be furnished by new members is 





£2,000, which is held for three or four years, but in the 
case of sons of members or deceased members, or 
clerks of not less than five consecutive years’ standing, 
the amount of security required may be reduced to £1,000. 
Each member must hold at least six £10 fully-paid 
shares in the Liverpool Stock Exchange Buildings Com- 
pany, Limited, that is, the company which owns the 
land and the buildings in which the Stock Exchange is 
housed. The capital of this company consists of 6,000 
shares of £10 each, of which 5,652 are issued and fully- 
paid up. These shares can only be held by members of 
the Stock Exchange. In the case of deceased share- 
holders, it is provided that the shares must be sold 
within a period of two years after decease, but the 
directors may either generally, or in particular cases, 
extend the period within which the shares must be 
sold. There is also an issue of £110,000 3 per 
cent. debenture stock. The Stock Exchange pays 
a substantial annual rental for the premises which it 
occupies. The basement of the building is used as a safe 
deposit, and other portions of the building are let off for 
office purposes. The articles of association of the com- 
pany provide that the directors must be members of the 
Committee of the Stock Exchange for the time being, so 
that the Stock Exchange control is effectually secured. 
The receipts of the Stock Exchange are kept quite apart 
from those of the Buildings Company, the amount 
received from entrance fees and. subscriptions being 
applied to the payment of the rent of the premises and 
to the expenses of administration. 

The Glasgow Stock Exchange was tounded in 1844, 
and it has a membership of 215. The conditions of 
membership of this Exchange are more onerous than 
those of any other Stock Exchange in the United King- 
dom. The entrance fees and security required from new 
members are as follows, viz. :— 

(a) Sons of members or deceased members. Security, 
£2,500. Entrance fee, one share of the Free Fund of 
the association. 

(b) Clerks with members for a period of not less than 
five consecutive years. Security, £2,500. Entrance fee, 
one share of the Free Fund of the association, plus 


250. 

(c) Others. Security, £3,000. Entrance fee, one 
share of the Free Fund, plus £500. 

The Free Fund, that is, the capital of the association, 
amounts to about £40,000, and is invested in the 
Exchange buildings and site. A share in the Free Fund 
is therefore worth nearly £200. This sum has been 
derived mainly from the entrance fees paid by members, 
and consists of the excess of assets over liabilities. A 
sum equal to three-fourths of a share is paid to the 
representatives of deceased members. 

The Liverpool and Glasgow Stock Exchanges have 
dealt with the question of dual control on different lines, 
and we understand with perfect success in each case ; and 
it is characteristic of the enterprise of the principal country 
Exchanges that they should have solved this problem '‘ 
nearly 20 years before the question should have been 
seriously undertaken by the Committee of the London 
Stock Exchange. 

The Manchester Stock Exchange is also one of the 

oldest and most important of the Provincial Exchanges. 
It has at present a membership of 108. The entrance 
fee is £200, and the amount of security required to be 
furnished is £1,000, which is held for a period of three 
rears. 
; We have already referred to the excellent Official 
Lists of the country Exchanges and to the intelligent 
manner in which many of them have dealt with the 
question of nominal quotations. The Clearing-house 
system, which is practically identical in the case of the 
three leading exchanges, is, we understand, thoroughly 
efficient, and can be adapted to meet almost any expan- 
sion of business. 

The Provincial Exchanges have taken the fullest 
advantage of the development of the telephone service. 
Each of the three largest Exchanges has at least ten 
trunk telephones to London, in addition to ample trunk 
telephonic facilities between themselves. Moreover, 
they have all got complete installations of desk tele- 
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phones, whereby clients are put into direct communica- 
tion with their brokers in the respective markets, and 
this enables business to be completed with the greatest 
rapidity. 

The interests of the country Exchanges are carefully 
watched by the Council of Associated Stock Exchanges, 
which association was formed on the suggestion of Mr 
Edward Rae, of the Liverpool Stock Exchange, at a 
conference of the representatives of the leading Ex- 
changes which was held in Liverpool in 1890. The 
association is composed of the following Exchanges :— 
Belfast, Birmingham, Bristol, Cork, Dublin, Edinburgh, 
Glasgow, Leeds, Liverpool, Manchester, and Sheffield. 
Mr George White, of the Bristol Stock Exchange, 1s 
the President for the current year. The objects of the 
association are to discuss and consider all questions of 
general business interest ; to interchange views upon and 
devise methods for the convenient execution and settle- 
ment of business, and to assimilate the practice of the 
several Exchanges. The association was instrumental in 
obtaining the passage of the Forged Transfers Acts and 
the application of the principle of those Acts to the 
great majority of British securities. It has received 
official recognition from the Government upon several 
occasions in connection with legislation affecting 
the Companies Acts, &c., and it has also rendered 
valuable service to Stock Exchange interests in connec- 
tion with the successive Prevention of Corruption Bills. 
One of the most useful works undertaken by the 
Council was the codification of the laws relative to the 
Stock Exchange. This important work was completed 
in 1892, and the code then drawn up has practically 
been adopted by all Provincial Stock Exchanges, with 
advantage to themselves and to the public. 








SOUTH AFRICAN BANKING. 


Now that we are in possession of the balance-sheets of 
the South African banks as at December, 1903, we are 
able to examine the general position of banking in 
South Africa, and to note the changes which have been 
taking place since December, 1902. Comparing the 
joint position of the banks as at December, 1903, and 
December, 1902, the changes are as follows :— 

1903. 1902, 

£ £ 


4,548,425 .. 3,978,300 .. 


Inc. or Dec. 


+ 570,125 


2,985,700 .. 
2,291,516 .. 
3,158,904 .. 

-- 359,525,934 .. 
82,233 .. 
6,144,520 .. 


Bills payable . 
Current accounts, &c. 
Rebate of discount 
Bills for collection... ... 
Profit and loss 


2,210,000 .. 
2,472,931 .. 
2 562,159 .. 
45,285,285 .. 

111,719 .. 
4,015,828 .. 

442,732 .. 





59,165,688 .. 


1903. 
£ 


Gea Bs. ..cccccccsccce 12,581,051 .. 
6,793,446 .. 
9,157,468 .. 
--. 23,405,112 .. 


Investments 

Bills of exchange ...... 
Loans to customers . 
Premises, &........... 


61,076,949 .. 
1902. 
£ 


14,542,244 .. 

7,735,574 .. 
13,415,710 .. 
20,291,745 .. 


+ 775,700 
— 181,415 
+ 596750 
— 5,757,351 
29,486 
+ 2,128,692 
14,276 


— 1,911,261 
Inc. or Dec. 


— 1,961,193 
942,128 
— 4,258,242 
+ 3,113,367 








1,004,091 .. 
6,144,520 .. 


887,974 .. 
4,015,828 .. 
89,874 .. 


80,000 .. 98,000 .. 


59,165,688 .. 61,076,949 .. — 1,911,261 

The comparison exhibits several important changes. 
The large increases in capital and reserve are chiefly 
due to the additional capital issued at substantial pre- 
miums by the Standard Bank and the Bank of Africa. 
It will also be noticed that the bills for collection have 
again increased enormously ; the total in 1901 was 
£2,489,898. The falling off in rebate of discount is 
doubtless accounted for by the heavy reduction in bills 
of exchange current. 


+ 116,117 
+ 2,128,692 
89,874 


— tl 


Bills for collection 

Specie commandeered .. 

Capital adjustment of 
National Bank .... 





The most important change, 
however, is in current accounts, which show a de- 
cline of £5,757,351, though the total is still almost 
47,000,000 above the figures of December, 1901. The 








[April 16 igg | 
| variation in the deposits of the five ban 
‘ the following table :— 

December, December 
1903. 1902 Ine or T 
18 37 173 .. 2334 : 

357,173 .. 23348.94 ss 
6 604.556. 8.003001 me - i 
3,991,903 .. 4,039,079 °° eH 
5,482,320 .. 5098358 °° fle 

5,089,979 .. 


5,089,979 .. 4,794,615 °. { os 
39,525,931 .. 45283285 .. sna, 
It will be observed that, notwithstanding the pe 
heavy fall, two of the banks have been able to hence 
their liability to their customers in this respect, “1 
examination, however, of the Government returns o 
the Cape Colony, Natal, and the Transvaal Shows that 
with two small exceptions in Natal, a general dectin 
has taken place, so that the increased deposits of the 
African Banking Corporation and the National Ban: 
must have been obtained either in London or in Sout 
Africa outside the three colonies. The figures whic 
we give below disclose the fact that the utilisation of 
bank balances has been pretty general in South Africa 
and that the banks have been experiencing a steady 
withdrawal of deposits, the chief depletion taking plac 
in Cape Colony. : 


ks is Shown jn 


Standard Bank 
Bank of Africa 
Natal Bank 
African Banking 
National Bank 


ace 


CarE CoLony. 


December, December, 
1903. 1902. Ine, or Dec, 
£ £ £ 
7,048 005 .. 11,247,078 .. — 4.199073 
2,015,048 .. 2,590,630 .. — 575.580! 
2,266,551 .. 2,813,741 ..— 54719 
127.377 .. 130178 .. — 2,801 


11,456,981 ..' 16,781,627 .. — 5,324,64 
TRANSVAAL. 


December, December, 
1903, 1902. Ine. or Dec. | 
£ £ £ | 
4,420,243 .. 4,805 445... 385,202 | 
2,128,668 .. 2331,249 .. 202.581 | 
3,868.016 .. 4,375,491 .. 501,475 | 
1,459.075 .. 1,688 198 .. 229 123 | 
1,336,233 .. 1.400.684 .. 64,451 | 
—- 


13,212,235 .. 14,601,067 .. — 1,385,832 | 
Nata 
December, 
1902. 
£ 
2,074,208 .. 
1,838,540 .. 
720,255 .. 


150,168 .. 
206,430 .. 


4,989,601 .. — 585,079) 


Standard Bank 
Bank of Africa 
African Banking 
National Bank 





Standard Bank 
Bank of Africa 
National Pank 
African Banking 
Natal Bank, 





December, 
1903. Ine. “ Dee. | 
12,974 | 
932,555 
315.827 | 
21.950 | 
61,621 | 


Natal Bank 

Standard Bank 
Bank of Africa 
National Bank 


oo 
~ 


4,404,522 .. 


The heavy decline in deposits has naturally a ! 
a reduction in the cash in hand, but the amount of cas?) 
held to meet deposits is maintained at the excellent y | 
of about 30 per cent. The large decrease in wee do 
exchange brings back the outstanding amount to a0", 
the same as that of two years ago, while the increas’) 
in loans to customers makes the present to soa | 
£9,000,000 above that of December, 199. No a 
a portion of this increase corresponds to “rs rere 
in bills of exchange, the very heavy rates — fries 
last year on bills of exchange drawn on as om the | 
tending to induce importers to obtain eT than | 
banks for the purpose of paying for goods, “Cc ntinent 
instruct their agents in London and on = * further 
to draw upon them at long currencies. ed to the 
increase in bills for collection may also be. "e during 
heavy exchange rates which were at yee ta induc: 
the year so high as to be practically prohi esr ‘or col 
ing many shippers to send their bills er dels? 
lection, even though such a course involve tlavs. 
several months in the reimbursement of ever ge # 

The banks’ profits for the year are high of dis 
tory. Four of them have increased their rates 
tribution, and all of them have ma 








de greater — 

hich, in its tu 
than those earned in 1g902—a year which, 19 apne 
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al to the banks than the preceding 
table exhibits the changes in this 





proved more benefici 
one. The following 


connection :— 















| Increase 
| a a (re 
Profit ey Profit. Div. Profit 
| Se, aes ie 5. a 
308.438... 18 -. 298,058 .. 17 .. 7, 
on 150512 .. 13 .. 130,558 .. 12 .. 19,954 
| Batt aak ns 94275. 14 «. 84295... 14 .. 9,980 
| Natal Baking» 49,163 .. 6 .- 43,646... 54 .. 5,517 
| Mricam Bank +, 136823 .. 8 .. 116,066... 7 .. 20,757 
| 736,211 .. sv» (672,623 .. .. 63,588 


In the case of the Standard Bank and the Natal Bank 
| the profit earned was, in reality, greater than shown 
| here, provision having been made, in addition, for the 
| writing down of their holdings in Consols to 85, and of 
| their other investments to or below market quotations. 
| The Bank of Africa made provision for writing down 
| out of the profit shown above, adding nothing to reserve 
| during the second half of last year. The market quota- 
tions for the bank’s shares are not, on the whole, quite 
| as high as those ruling a year ago. The following 
| table gives the present prices and the yield to be 
1 obtained on purchases thereat :-— 


Present Last Yield 

Shares. Paid Up. Price. Dividend. Per Cent. 
|| Standard Bank...... 100 .. 2 .. 83h... 18 .. 510 9 
|| Bank of Africa ...... 8... 62.. 1. 3. 6 2 TF 
| Natal Bank ......-- Wc 6 oe MM oc OM FT 
Bs 2. pemehs Dc: Bu te SB us TMS 
| ite Rates sun: 2D: no! BD oe: Mew: Boo BAL.7 

oo, ae BW woo. FS ao 5.0 © 


'| National Bank ...... 10 


| It is difficult to form an opinion as to the future. We 
| hear views expressed ranging from optimism to pes- 
| simism. On the one hand, prosperity is expected 
| directly Chinese labour is an accomplished fact ; on the 
| other hand, its introduction is expected to make the 
'| general condition of South Africa worse than ever. It 
|| certainly seems a strange paradox that the prosperity of 
|| a British colony should depend upon the introduction of 
|| Chinese labour, and if it can be shown that the general 
) welfare of South Africa will suffer by the benefit which 
|| S expected to acerue to one section, then that section 
should not be allowed to have its way. There were 
|| Many who stated, years ago, that under the new con- 
|| ditions—the ascendancy of the mining magnates—the 
|| day of the small trader would be over in Johannesburg, 
for it would end in the introduction of the compound 
‘ystem on Kimberley methods, and make Johannes- 
|| burg itself of as little benefit to South Africa as Kim- 
| berley has been for many years past. In 1895, long 
|| before the Witwatersrand gold-mining industry had 
| Teached the productive capacity of 1899, the ‘mine- 
— approached President Kruger on the question 
}° the introduction of yellow labour, but he refused to 
} dediocd reg innovation, just as, at a later date, he 
proses : a low the compound system. Those who 
l itself oa at the situation should be allowed to right 
1 of the eames oe force to the gradual return 
| ‘ sitll ie 
and to the ona ‘aeetone ~" a end of last month 
gold—ro8 >0 -. as e monthly yield of 
I ot a” . re ounces for last month—about two-thirds 
Hg the Pin d just before the war. It was in view 
didebing tee ne on the part of the mine-owners to 
| Teimaienst ow labour that the Gold Laws of the 
hour md tanger end clause, in the interests of white 
hare, vt BO one should be allowed to fire a dynamite 

| “large, Or run an en rine in th . pies: 
| White man, and len his stenrnegthor sh wel sagin 
force, it may nossibily this regulation still continues in 
or Kaffe Ae ~ aly, not be long before either white 
- mining Fo oe ‘st eee a from the Rand 
increased dividends which - be noted that the 
through the aid of Chines lab ah tot te eo vee 
South Africa. bit in E ese labour will not be spent in 
|| Ments of the labour “ane The fewer the require- 
|| Stbility of agriculture ween ed, the less will be the pos- 
|| be upheld which ' ire Prospering, and no policy should 
ij st ends to keep back the natural expan- 


| “On of this, the ¢ ati 
| e foundation of 4 country’s prosperity. 


| 
| 











THE SCOTCH COAL COMBINE. 


AN excited meeting of the shareholders in United 
Collieries, Limited, was held in Glasgow this week, in 
order to consider a report by the directors, at variance 
in every respect with the promises on which this com- 
bine was formed. The amalgamation dates from June, 
1902, and, as we explained at the time, consisted in 
the acquisition by United Collieries, Limited (formed 
in Glasgow in 1898, and in 1902 possessing a capital 
of £300,000 in £1 shares, half preference and half 
ordinary), of 23 other colliery concerns. The entire 
combination thus consisted of 31 collieries (two were 
added later), and to carry it out, the capital was raised 
to £ 3,000,000, of which £1,000,000 was in 4.1 ordi- 
nary shares, £:1,000,000 in £1 6 per cent. preference 
shares, and 41,000,000 in 5 per cent. first mortgage 
debentures. The 23 collieries were taken over by the 
company from the Collieries Consolidated Syndicate 
at a gross valuation of £/2,275,000, a very consider- 
able, but as yet undisclosed, portion of which sum 
must have been clear profit to the syndicate. In the 
crowd of properties were some good collieries, but, 
according to the gossip of the trade, more bad ones, 
which can only be worked at a profit when coal is 
booming. The syndicate took payment partly in cash 
and partly in the preference shares, which are 6 per 
cent. cumulative. Some of the ordinary shares must 
also have been placed among the several vendors, be- 
cause these shares are recorded as all taken up and 
paid up—-and certainly the investing public did not 
show any great eagerness to possess them. The first 
mortgage debentures, which had to furnish the cash 
to complete the deal and provide the working capital, 
were all taken up by Messrs J. S. Morgan and Co., 
London, who, some weeks after we hed commented on 
the formation of the combine in igo2, issued a 
prospectus, offering for sale 10,000 debentures of 
#100 each, bearing interest at 5 per cent. per 
annum, payable half-yearly. It was explained in this 
prospectus that ‘‘ The debentures are redeemable by 
the operation of a sinking fund by annual drawings, 
commencing in October, 1903, at £110 per debenture, 
or by purchase under that price. Any debenture not 
so redeemed will be repayable at 4/110 per debenture 
on December 31, 1917. In the event of winding up, 
the debentures will be repaid at 110 per cent.’’ And 
it was stated that, ‘‘ for the purpose of paying the 
interest and of forming a sinking fund, the company 
will provide every year the sum of 4/100,000. In addi- 
tion to the above sinking fund, provision is made for 
a special sinking fund in any year in which the output 
of the company exceeds 9,000,000 tons of coal.’’ The 
producing capacity of the combine was, on the authority 
of the company’s consulting engineer, stated by Lord 
Belhaven and Stenton (the chairman), in a letter 
to Messrs J. S. Morgan and Co., at 6,000,000 tons per 
annum for thirty years, which is close upon one-fifth 
of the entire output of Scotland at that time. The pro- 
duction of United Collieries, Limited, from its eight col- 
lieries, before the amalgamation, was said to be about 
1,000,000 tons per annum. An audit of the books of 
that company, and of fifteen of the other concerns 
amalgamating, by Messrs Turquand, Youngs, and Co., 
showed -aggregate profits averaging 4,224,000 per 
annum for three periods ending in 1899, 1900, and 
igo1. No audit was published of the other concerns, 
but it was estimated by Lord Belhaven that the savings 
to be’effected by the amalgamation—in putting an end 
to undercutting, in economies in colliery management 
and in the purchase of stores, in concentration of 
pumping arrangements, in the saving of carriage by 
supplying customers from the colliery nearest to the 
point of delivery, and so forth—-would amount to at 
least 6d per ton on the output. And on an output of 
6,000,000 tons that saving would represent £,150,000 
per annum. Of the output, the chairman wrote, and 
Messrs J. S. Morgan and Co. published, “‘ It is est 
mated that, of the 6,000,000 tons that the company 
will be capable of producing, not more than 1,000,000 
tons will be shipped, and the remaining 5,000,000 























a a ree 








ee 











WOODARD A att I ae ie Ae +4 lia reife sony 


ee 








———_——_- 


648 THE ECONOMIST. 


—. 
[April 16, iyo, | 





tons will represent or comprise what is absolutely re- 
quired in the home market.’’ We quote this passage 
here, because at the meeting of shareholders this week 
the chairman dwelt on the depression in export prices 
caused by the coal tax as one leading cause for the 
company’s present adverse position. Why should this 
be, if five-sixths of the company’s trade was to be at 
home, and relieved of the burden of the undercutting 
by small producers? The debentures, however, were 
not taken up, and are understood to be all held by the 
underwriting syndicate, for whom Messrs J. S. Morgan 
and Co. acted. And this transaction, we understand, 
Mr J. Pierpont Morgan regards as one of his bad 
ventures. 

We should not regard it as a good one after 
an inspection of the very remarkable balance-sheet 
attached to the report of the directors. The accounts 
cover the period from April 1, 1901, to December 31, 
1903, and, therefore, include the operations of the old 
company alone for one year and three months (to June, 
1902), and of the combination for the remaining one 
year and six months. For the whole period of 2} 
years covered by the original and conjoined concerns 
the gross profit on trading account shown is only 
£232,253, although in it were for the whole period one, 
and for half the period fifteen, of the concerns which 
were said to be averaging profits to the aggregate 
extent of £224,000 per annum. It is left to the 
imagination to guess what must have been the trading 
losses on the other members of the combination, which 
swallowed up the greater part of this profit, not to 
mention the extra £150,000 per annum that the com- 
bine was to make by saving. No doubt, the coal trade 
was not so good in 1903 as it was in 1902, when the 
combine was formed, but then the accounts include all 
1902, and also the greater part of 1901, for a portion 
of the output. 

The expense of administering the combine cuts down 
the reputed profit to £125,412, and, as the interest 
on debentures and loans and the dividends on the pre- 
ference shares required £139,561, a sum of £20,000 
had to be transferred from the reserve fund of the 
parent company. The net result is a balance at credit 
of profit and loss account of £8,542. Such is the 
accounting, yet it is obvious, from a little study of the 
balance-sheet, that the balance ought to be largely on 
the other side. And it would appear that the auditors 
think so, too, from the lengthy and carefully-worded 
note which they append to their certificate.. In the 
first place, there is no allowance for depreciation. In 
the second place, instead of an allocation at:the rate 
of £100,000 per annum to sinking fund, there is an 
item of only £/40 in the hands of the trustees... In the 
third place, there is no provision for the preference 
dividends for the second half of 1903. Of the first 
mortgage debentures, £57,100 were redeemed in 
September and October last ; the suspense account is 
credited with £7,100 profit on the redemption. But 
as soon as this redemption was effected there was a 
new issue of £222,186 6 per cent. second mortgage 
debentures, at a discount of £22,216. This discount 
is placed among the assets, and with regard to it the 
report says: ‘‘ As the second debenture stock was only 
issued on December 30, 1903, it is manifest that the 
company derived no benefit during the period em- 
braced in the accounts from the issue of this stock, 
and the directors, therefore, propose to spread the dis- 
count on, and cost of issue of, the debenture stock 
over the next five years.’’ Yet the whole of the money 
has been spent, because at the end of the year there 
was only £13,801 cash in hand, while there was owing 
on loans, with interest, £26,303. Again, while at 
December 31st last the combine owed to sundry credi- 
tors 4,185,165, and on bills payable 412, 156— 
4,197,321—there was due to it from sundry debtors 
only £137,732. This is the reverse of a healthy 
financial position. The directors endeavour to justify 
the non-payment of depreciation and sinking funds, on 
the ground that the capital expenditure during the 
period—-£/259,285—has developed and increased the 








value of the property to an extent greater than such pay- 





ments would represent. There js, howey 

for renewals and repairs against this ¢ t, 
ture, which averages £8,000 per collier 
say, with regard to it: ‘‘ The sum of Lax 

appearing in the balance-sheet under 7 
capital expenditure, does not include any 
tions of properties, but consists mainly 
items in respect of sinking new shafts ne 
additions to pits, and development, includine raat, | 
sums based entirely upon the allocation of a large | 
pany’s superintendent engineer, the whole of “ com. | 
ments of which have not yet been placed ioslon — 
And we would add that new shafts will not _ i i 
exhausted seams, and new plant at one colliery wi | 
not repair decaying plant at another. Ag for the ink. | 
ing fund, in the year and a-half from June sitet 
December, 1903, it should have been Lite ts] 
is only £40 1s 8d. It is, therefore, oh lets 
speculation how long it may be, in the present sia, 
of the coal trade, before the mortgage holders ahaa | 
foreclose. oe 
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IRON AND STEEL. 


Tue first quarter of the year has passed very quietly, | 
and there have been no new developments of any ig 
portance in connection with iron and _ steel, The || 
steadiness of the market during this time has been dye | 
entirely to the restriction of production in the United 
States. It will be remembered that during 1903 there 
were indications at one time that the production of! 
that year would greatly exceed that of 1902, the/ 
weekly production at one period rising to 415,000 tons, | 
which was equal to a yearly output of over 20 millions: | 
but before the end of December it had shrunk to} 
250,000 tons weekly. The result of this was that the) 
total production of 1903 was only 18,009,252 tons, or | 
288,000 tons in excess of that of 1902. It is pretty) 
well known that this contraction of make was | 
due to the high-priced contracts for coke, which | 
users were at liberty to cancel if the coke was not] 
required. It is expected that lower prices will now be |! 
taken for coke, and the production of pig-iron in|| 
America is steadily increasing, being now about |) 
350,000 tons weekly. The future of the whole trade I 
on both sides of the Atlantic must now be largely de-| 
pendent on two factors—first, the state of general | 
trade in the United States ; and, secondly, the action } 
of the great Steel Trust, which controls about three-} 
fourths of, the whole production of that country. The | 
expansion of the last three years, during which time | 
the consumption of America has increased about | 
5,000,000 tons, can scarcely be expected to continue | 
on so large a scale. It is well known that during this | 
time the expenditure by the large railway companis | 
on relaying their lines and increasing their rolling: | 
stock has been exceptionally large. The production | 
of steel rails during 1903 is estimated to have beet f 
about 3,000,000 tons, and as the price 1s still being | 
maintained at $28, it is scarcely likely that orders will} 
be freely given out now. The fact that makers have f 
been accepting Canadian orders in competition pe 
this country is proof that they are short of orders, ant 
this is likely to cause American railways to hold as | 
orders back in the expectation of some reduction ‘. 
price. Another important fact derived from the art ! 
lished statement of the Steel Trust is that not ‘bat 
was trade much more unprofitable last quarter, nd i 
also the volume of orders on hand had mee | 
1,274,000 tons when compared with the corresponv's || 
period of 1903.  aael 
All the facts we have just stated may Te eat 
considerable influence on our own trade as t Se 
goes on. So far, the predictions 0! Mr _ so 
as to overwhelming dumping from cons + will be 
been fulfilled, but it remains to be scen Wh’ 
done when the States have a large surplus . pore 
The imports of iron and steel still continue sti 
large scale, but the great bulk is from ery large 
although the returns for March indicate a \ blooms, 
increase in the imports of ‘‘ Steel in ingo!s 
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: Q nd tin bars,’’ being 64,490 tons, as 
billets, ee eae in March, 1903, and 25,700 tons 
co ae" >» and this increase can be traced to the 
ti The total imports of. pig and puddled 
and steel partly manufactured ” for 
of the year is 320,471 tons, against 


he same period of 1903, and 278,984 


in March, 
United States. 

‘ron and ‘‘ iron 
the first quarter 
208,060 tons 1n t 
tons in 1902. 

It may seem 


strange that, in spite of these large 
| imports, little effect has been produced on prices in 
this country... The answer to this is that these im- 
nortations only touch one side of our trade—that ‘con- 
Sad with steel—and this has been felt most among 
re producers of hematite pig-iron in Cumberland, 
where the number of furnaces in blast has been -educe:! 
| from 34 to 22 during the last twelve months. Cleveland 
| pig-iron has been in exceptionally good demand, and 
as stocks do not appear to have increased, prices, after 
reacting from 42s gd to 41s 9d, advanced to 44s gd, and 
| remain firm there, as the stock in store is well held by 
| speculators. There has been less activity in other 
districts, and prices have receded for some descrip- 
tions of manufactured iron, as also for galvanised 
sheets. The galvanised sheet iron manufacturers have 
been greatly helped by the large importations of steel 
billets and sheets to which we have already alluded, 
whilst exports of galvanised have been exceptionally 
large, 97,031 tons being shipped in the first quarter of 
1904, as compared with 86,029 tons in 1903, and 
-0,037 tons in 1902. Other descriptions do not show 
much improvement, as the total exports first show a de- 
crease of 107,615 tons in pig-iron, when comparing 
the first quarter of 1904 with 1903, and next 28,318 
tons decrease in manufactured iron and steel and tin- 
plates. 

The tin-plate trade has improved a little, owing to 
prices receding to a low figure during the first two 
months, which brought in buyers for pretty large 
lines, and makers, being well supplied with orders, are 
holding out for an advance in prices. Although there 
has been no great change in tin, makers who have to 
buy their tin bars have to pay an advance, mainly, we 
understand, in consequence of the failure on the part 
of American sellers to deliver the purchases made some 
time since. This is one of the difficulties experienced 
by those who have to depend to any great extent on 
imported material. It is gratifying to report that the 
relations between masters and men in this department 
of trade are much more satisfactory now than pre- 
viously, and the restrictions formerly placed on the 
output of the mills are now to a large extent removed 
and makers are enabled in consequence not only to 
rer their outturn, but also to work more 
prs tine. Tris pitty well Soe serra atthe 
are being made on’ th hown that great efforts 
pc A the other side of the Atlantic to 
ian iia Only portion of the American tin-plate 
trade ne he bcos is, what is known as the ** rebate 
cad tom te Uied Petey weaken MSM 
99 per cent. of the dut ; » receive a rebate of 
lek St Gis te paid on importation. The 
bony ed business In 1903 was 50,674 tons, which 
except ca ee eidrge practically no other plates 
should be stated rk referred to are shipped. It 
pa theelets teat owever, that the steady growth of 
sible for Es bag with other countries makes it pos- 
even sce makers to contemplate the. possible 

us balance of the American trade with 


€quanimity, although t i : . 
of any such calamity. here is no immediate prospect 
































OUR FOREIGN TRADE. 
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occurring chiefly in iron and steel manufactures and 


apparel. The somewhat discouraging character of 
of the month's figures is accentuated by the fact that 
March this year contained only four Sundays, while in 
1903 there were five. As before remarked, however, the 
returns of a single month may be so affected by some 
special circumstance, such as bad. weather or holidays, 
that the figures for so short a period cannot be relied 
upon as a true indication of the state of trade. We 
shall, therefore, in our analysis deal principally with 
comparisons for the first quarter of the year. These 
show a substantial increase in the value of our imports, 
and a comparatively small decrease in the value of 
exports. Considering that the period was admittedly 
one of slackened activity in our leading industries, the 
comparison with last year is perhaps quite as good as 
could have been expected. 

Taking the imports first, the value for the month of 
March was £ 48,692,275, as compared with £ 46,916,524 
for the same month last year, thus showing an increase 
of £1,775,751, equal to 3°8 per cent. For the quarter 
ended March 31st our imports reached a value of 
£138,900,038, as compared with £133,618,995 in the 
corresponding period of 1903, showing an increase of 
£ 5,281,043, equal to 3°9 per cent. 

In foodstuffs there was an increase of £1,942,377 for 
the month, and £3,936,419 for the three months, and of 
the latter amount about two-thirds of the total sum was 
in grain and flour. The feature in this section is the dis- 
placement of the United States as our principal source 
of wheat supply; during the three months Russia, 
Argentina, and India each sent more than. the quantity 
received from the United States. There was a large 
increase in shipments of live stock from America, 
which offset a falling off in receipts of New Zealand 
mutton, the total value of imports of meat being 
£400,000 more than in the first three months of 1903. 
An increase of £1,200,000 occurred in the value of 
“other foods,” mainly in butter from Australia, cheese 
from Canada, and potatoes from France and Germany. 

In the section comprising imports of raw materials 
the chief feature is the shrinkage in the supply of the 
principal textiles, and the high prices ruling for the same. 
Our receipts of cotton in the three months reached only 
4,672,045 cwts, as compared with 5,846,337 cwts last 
year, but this smaller quantity cost £16,039,543, against 
£15,437,422 paid for the larger supply received in 1903. 
Our imports of wool in the same period were 203,778,101 
lbs, valued at £7,408,991, as compared with 230,460,552 
lbs, valued at £7,795,066 last year, the decreases being 
equal to 11°1 per cent. and 4°9 per cent. in quantity and 
value respectively. Considerably increased quantities 
of hemp and jute came to hand during the three 
months, while the supply of Russian flax was re- 
stricted. A feature this year has been the great in- 
crease in imports of petroleum. Last month, the receipts 
amounted to 29,401,597 gallons, against 19,965,958 
gallons in March, 1903, and for the quarter the total 
imports were 95,404,695 gallons, as compared with 
69,061,730 gallons last year. Imports are probably 
being pressed forward just now, as petroleum is one of 
the articles spoken of as a possible object for a new tax 
in the forthcoming Budget. Of articles mainly manu- 
factured, the value showed an increase of £260,000 for the 
month, and a falling off of £1,783,000 for the quarter. 
The decrease in the latter period occurred mainly in 
leather and leather goods, silk manufactures, and cotton 
fabrics. 

The value of British and Irish produce exported 
during the month of March, is returned at £24,251,796, as 
compared with {25,108,194 in the same month last year, 
the decrease of £856,398 being equal to 3°4 percent. For 
the quarter, the value of our exports was £72,229,974, as 
compared with £72,787,266 in the corresponding period 
of 1903, showing a falling off of £557,292, equal to 0-7 
per cent. There were no variations of any importance in 
the first two sections of the Board of Trade classification, 
the first comprising “ Food, drink, and tobacco,” and the 
second “ Raw materials and articles mainly unmanu- 
factured.” In the third section, “ Articles wholly 





or mainly manufactured,” the item of “Iron and. 
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£826,405 for the three months. A considerable eres 
this falling off was due to the fact that at res 
beginning of last year there was a strong demand a 
pig-iron to go to the United States, the shipments a : 
first quarter of 1903 amounting to 149,631 tons, wr ue 
at £581,890, while in the past three months we re 
sent only 14,588 tons, valued at £59,561. South Africa 
has taken smaller quantities of railroad material, wrought 
and cast iron, and corrugated sheets, the falling off in 
the latter, however, being more than offset by increased 
shipments to Argentina, India, and Australia. | Cutlery 
and hardware were better last month, and the latter 
shows rather a substantial increase for the quarter. 
Machinery shows small increases in value both for the 
month and the quarter, the gain being mainly in 
machinery of “ other descriptions ”—+.¢., not agricultural, 
sewing machines, mining or textile machinery, nor 
steam engines, Our exports of new ships last month 
were valued at only £288,456, as compared with £ 443,057 
in March, 1903; and for the quarter the value was 
£730,549, as compared with £925,751. 

Shipments of cotton manufactures are very well 
maintained, taking into account the present circum- 
stances of the industry. For the three months this year 
our exports of cotton yarn amounted to 40,998,100 lbs, 
valued at £2,211,013, as compared with 42,424,700 lbs, 
valued at {1,936,207 in the same period last year. Of 
cotton piece goods, the shipments for the quarter have 
been 1,377,439,200 yards, valued at £15,514,329, as 
compared with 1,424,888,300 yards, valued at £ 14,897,067. 
The demand for piece goods for India has been tolerably 
well maintained, but a falling off is shown in the ship- 
ments to Japan, Egypt, Morocco, and the United States. 
Worsted yarn shows increases both in quantity 
and value, and woollen goods show a substantial gain, 
chiefly on account of increased shipments to Turkey, 
China, Argentina, Chili, and Canada. There was, on 
the other hand, some falling off in worsted goods, 
smaller quantities being despatched to most of the con- 
tinental countries. Linen piece goods were well up to 
last year’s totals, but there was a further heavy 
shrinkage in shipments of apparel to South Africa, 
and the same thing occurred with regard to boots and 
shoes, and saddlery and harness. Traders there were 
apparently greatly overstocked at the end of the war, and 
another reason for the decrease in exports in these and 
some other articles is that the demand has been largely 
met on the spot from the sales of surplus war stores. 
Earthenware, cement, and stationery show small 
decreases, while somewhat larger shipments are reported 
for oil and floor cloth, railway-rolling stock, paper, and 
chemicals, 








AUSTRALIAN BANKING AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, March 5. 


Local borrowing has not been fully successful of late. 
The Western Australian invited applications for a ten- 
twenty years 4 per cent. debenture issue of £500,000, 
but, notwithstanding liberal advertising and the favour 
in which the State is held, the subscriptions amounted 
to only £325,000. An additional sum of about £50,000 
has been placed privately on precisely the same terms. 
The City of Sydney Corporation has applied to the 
market for £250,000, the money being wanted chiefly 
to repay an old loan falling due. The term of the loan 
is 25 years, and the rate of interest 4 per cent. The 
tenders and the allotment amounted to £176,200, at 


» an average of £98 12s 6d. The investing public’ 


are evidently not in the humour to take up Govern- 
ment and municipal loans at 4 per cent. But should 
the Governments advance to 4} per cent. for local 
issues, the banks might possibly have to increase the 
rates they allow for fixed deposits. The outlook at 
present is that the value of money will continue to 
harden in Australia. 

Australian banking business in 1903 was quiet, no 
progress being shown. On the other hand, New 
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aggregates of the Principal headin Se. The 


rs ’ 
for the past quarter, and of those . Of the averace. 


. “ " * or the — i 
ing quarter of 1902, are stated as follows « COfrespond. 
December 
Quarter, December 
1903. Quarter, 
£ 192. 


Australia— 


Deposits ...,cccccccsesee 882 2,7 
Advances, &C.........00.. 89890 208 
Notes in circulation 3,224,806 
Coin and bullion ........ 19,134,473 
New Zealand— 


Deposits sees eee sere sees 18,788 7 

Advances, &c.... 16340177 
Notes in circulation ...... 1,466,279 
Coin and bullion ........ 3,746,581 


The decrease of £'1,792,772 in Australian deposit: ; 
accounted for, to a considerable extent by pr 4 
tion of Government balances, particularly in “A sceg 
land and Victoria. Advances, &c., show an oe 
£:1,526,366, but the true increase in new Operation i 
greater, some writings-down having been effected hy 
two banks during the year. The decrease in the ii 
circulation was occasioned by the depression in the 
rural districts, where notes are mostly employed, The 
decrease of over £2,100,000 in coin and bullion is the 
result of the heavy shipments of gold made during the 
year, their total being in excess of the production, 

The increase of £:1,259,475 in New Zealand deposits 
was due, in part, to the growth of Governmen 
balances, while that of £971,422, in advances, &., 
consisted in discounts and overdrafts. The holdings 
of coin and bullion in New Zealand have beer 
strengthened in order that a due proportion to 
liabilities may be maintained. 

The position of the shareholders of the Australian 
Joint Stock Bank is about to be reviewed. When 
this institution made the second arrangement with its 
creditors the old assets were allowed to stand at the 
book values until realisation had made some progress. 
The seasons have not been favourable to profitable 
realisation, and writing-down to present values is in 
contemplation. But the directors do not anticipate 
that calling up fresh capital will be necessary. 

Realisation in the case of the Special Assets Trust 
Company, Limited, which was formed to deal with 
certain old assets of the Commercial Bank of Australia, 
Limited, makes slow progress. In this case only 
partial writing-down was made in 1go2, in the hope 
that by the date of the expiration of the term of the 
deferred deposits, in 1916, the realisations would yield 
a surplus sufficient to extinguish the estimated present 
deficiency. The progress made during 1903 was, how- 
ever, slow, as an inspection of the following figures 
will show :— 

















December 31, December3l, 
1903. 7 


£ 
its i Special Assets Trust 
Peat se fete te | sl 
Less estimated value of the assets.... 1,675,000 .. — 
And reserve 173,000 .. y 
Deficiency for which the ——s 
of the Commercia ank 0 ; 
Australia are liable ........++-- 1,210,888 .. 1,251,22 


The year’s reduction of the deficiency is £ 20,339, 

When the Queensland National Bank, gmp 
arranged with its creditors in 1597, the — roy 
the Government of the colony w as £1,833, Saad 
it was agreed should be paid as ong 
£1,374,994 10s (bearing interest at the aliments o!| 
per cent. per annum) by five annual inte . ca 
£274,998 18s od each, due July 1, 1917; “- bearing | 
1920, and 1921; and £458,331 108 hon absolute!’ | 
interest) by appropriations out of profits, heen able | 
by July 1, 1921. The bank has, ogre} 1, 1917) | 
to prepay the whole of the instalment cue rest. The | 
and to reduce the amount not bearing 166,660 165. 
balances now present a total of 414 ces of the | 
The directors believe that the aybqeenye arrang® | 
bank warrant them in undertaking 10 ve el 
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ye corresponding per 
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‘0 India. 

The export 0 
and the total 
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f wheat is proceeding on a large scale, 
for the season will probably be the 
d. Unfortunately, a — pooner: 
i S i d by the heavy; 
ti the grain has been either bleache ie heavy 
—— = is rather light in weight. The V ictorian 
‘andard sample has been declared at 60} Ibs, against 
414 Ibs for South Australia, and 61 lbs for New South 
Wales. . 
Trade generally is rat 
Australia. Stock Exchange business 1s of v 
volume. 


BUSINESS NOTES. 


A Living Stock Exchange.—Had any member of the 
Stock Exchange been told three weeks ago that by the; 
middle of April his markets would have been dramati-; 
cally changed from a chrysalis stage to a butterfly, 
| condition, his opinion of, the prophet might probably: 
have been expressed: very tersely. Yet the 
| unexpected has come, and in a+ hundred different; 
| ways the welcome alteration shows itself. The change’ 
| arrived in the nick Of time for many members who 
| were contemplating resignation from the House with 
a view to entering some other less unremunerative' 
} field. Those who declared that at least 400 members, 
would be unable to meet their subscriptions are not, 
boasting about the result of their predictions at the! 
present time, for while the last day for payment has, 
artived—delinquents will now have to settle accounts 
with the Committee—there are only about a score who 
have formally handed in their resignations, while the 
hew membership continues to increase with slow but 
certain steps. The revival in business will naturally 
help doubters to make up their minds as to taking up 
membership, and supposing this business to continue’ 
oe for a few weeks longer, the next Stock Ex-) 
“nange report may easily show a rise in profits instead 
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now in circulation. As healthy an index for the future 
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es spreads itself over all the markets. The new 
| "de does not confine itself to Kaffirs or Consols ; it 
|, penetrating into the long-neglected groves of Home 
freer. stocks, electrifying Telegraph issues, and 
shaking usually idle Industrials into a state verging 
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as perhaps about a tenth of 
Yemen In this connection, the Kaffir boom of 
Pa See inevitably quoted, when 1,300 bargains 
_- “ame to be recognised as somewhere near the 
‘ark for big firms. But the nigger in the 
present time is the intermittency of trade. 
be exceedingly good ; the next almost as 
edecessor was satisfactory. It is still the 
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ange is bright music to ears accustomed to: 
Some firms report, 
eas their average’ 


Those jobbers who rely upon doing business between 
brokers and other dealers, without running any heavy 


book of their own, are complaining that the rise 
in price has brought comparatively few additional 
orders. Those brokers, too, whose connection lies out- 
side the range of ‘‘ shops’’ and professional specu- 
lators, are lamenting that they do not secure more 
commissions from the outside public whom they serve. 
Everyone is, of course, more busy, but the trouble is 
that the trade is not evenly distributed. In other words, 
the public still continue to regard‘the markets with a 
certain coyness. The probability of cheaper money 
that culminated in a reduction of the Bank rate last 
Thursday, was mostly allowed for in advance; 
Consols, in point of fact, fell a trifle that day, despite 
the closing of the London County Council lists in the 
morning—three days before it was absolutely necessary 
to do so. Home Rails, however, expanded under the 
monetary influence, because the amount of floating 
stock in this section is very much smaller than it is in 
the case of Consols and their kin, so that quite:a small 
demand suffices to move railway prices with rapidity. 
Cheaper money may be relied upon to do its work with 
quiet strength, and, as we have pointed out on 
several recent occasions, this fall in: the Bank 
rate is the best thing possible that can happen to 
markets. Kaffir shares have their own peculiar 
reason for improvement, inasmuch as the public: are 
expected to rush in to buy heavily so soon as the first 
batch of coolie labourers sails from China. Conse- 
quently, brokers are chary of dissauding clients from 
the purchase of Kaffirs even at the present prices, and 
each slight setback is hailed as affording att opportu- 
nity for people to get in a little more cheaply. Throg- 
morton Street has been dealing until past seven o’clock 
o’ nights, and, in short, the Stock Exchange is alive 
once more, and while there’s life there's hope for 
fuller life in the near future. 





Copper and Copper Shares.—For some time past, and 
more especially since the Amalgamated Copper Com- 
pany of New Jersey ceased to issue monthly statements 
of the production of the metal in the mines owned or: 
controlled by it, the copper market has shown little 
of that excitement which existed a’ few years 
previously, when the Rockefeller group of capitalists 
first attempted to become the arbiter of the world’s 
supplies of the commodity in its various forms. 
Largely, however, through the manipulation of the 
Amalgamated Company, the stocks of the metal in 
Europe have been brought down to about the lowest 
level recorded in recent years,although in the past three 
months the American shipments of copper to this side 
have amounted to nearly 67,000 tons, as compared with 
33,000 tons in the corresponding period of last year, 
consumption in Europe having lately been upon a 
relatively larger scale than in the United States. The 
matter of greater interest for investors in copper-pro- 
ducing companies is the course of prices, and they have 
the satisfaction of knowing that the average price 
obtained last year for standard metal was about £58 3s 
per ton, as against £52 11s 5d in 1902, although in 
1go01 the average was roughly £67 per ton, and in the 
two preceding years about £73}. Largely a 
result of the higher prices realised a majority of the 
copper mining companies whose dividends have re- 
cently been announced made larger profits during the 
past 12 months than in the preceding year, notahly the 
Rio Tinto Company, whose net income advanced from 
£1,441,000 to £ 1,692,000. In this case there was 
an increase of about 2,000 tons in the copper produc- 
tion at the mines and yield of the pyrites shipped, 
although the average extraction of metal from the 
pyrites fell to 2.39 per cent., the lowest point ever 
reached. The Rio Tinto dividend for 1903 1s 70 per 
cent., comparing with 50 per cent. for 1902, 724 per 
cent. for rgo1, 85 per cent. for 1900, and 8o per cent. 
for 1899. The Tharsis Company has also improved 
its rate from 15 per cent. for 1902 to 17} per cent. for 
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for 1901 20 per cent. On the other hand, Mason and 
Barry, whose annual report has yet to be published, 
have announced a dividend of 35 per cent., as against 
55 per cent.. and 65 per cent. for the two preceding 
years respectively; but the balance to be carried 
forward is larger than at the close of 1902 to the 
extent of about an extra 10 per cent. distribution on 
the shares. The present market position of the leading 
copper companies’ shares will be gathered from the 
subjoined table :— 
Amount 








Par Last 
of Value of Current Year's 
Issue. Shares. Price. Div. p.a. Yield. 
£ £ % % 
. 6,000,000 .. ‘ ‘ pre 
Arizona Def. Ord.... 63,444 
Do Pref. Ord.... 316,530 . 
‘ seth % Pref.... y orton 7“ 
ape r , we 
Pp ppe 225,000 . 
252,450 . 
Mason and Barry.... 185,145 .. 
Namaqua 188,662 .. 
Mountain Debs ; oi 


1,250,000 .. 6is 
With most other securities, copper shares have recently 
appreciated to a greater or lesser extent ; but when 
allowance is made for the gradual process of exhaus- 
tion (more than gradual in such instances as Mason 
and Barry and Tharsis), and for the fluctuating ten- 
dencies of the metal market, it can scarcely be claimed 
that at present quotations most of these issues offer 
any great attractions to investors of the enterprising 
description. At this week’s meeting of the Rio Tinto 
Company the deputy-chairman said: ‘* The world’s 
supplies of copper continue to be sufficient for the 
demand; but the market does not seem to be im- 
mediately threatened with overwhelming deliveries 
from new sources of supply, and as our own costs of 
production are, at any rate, not on the increase, we 
believe the future will see our position as producers 
well. maintained.’’ The Rio Tinto Company is, of 
course, in an exceptionally favourable position, despite 
the excessive local taxation, of which the directors 
periodically complain; but, speaking generally, 
European copper producers are always liable to attack 
from the American gamblers in the metal, who 
apparently find market manipulation more lucrative 
than the earning of dividends by ordinary commercial 
operations. 


Company. 
Anaconda 





The Chinese Currency Problem.— Advices from Peking 
state that Professor Jenks, United States Commis- 
sioner on International Exchange, has, at the request 
of President Roosevelt, been received by the Emperor, 
who displayed great interest in an elaborate scheme of 
currency reform, which was laid before him by the 
Commissioner. The proposed system provides that 
the Chinese Government shall, subject to the approval 
of a majority of the Indemnity Powers, establish a 
general monetary system of silver coins, but with a 
definite gold value, and that a foreign Controller of 
the Currency shall be appointed to administer the 
system. The Government is, further, to adopt a unit 
of value, to consist of a certain number of grains of 
gold, and to be worth approximately the gold value of 
a tael, and pieces representing multiples of this unit are 
to be coined free. Silver coins, about the size of a 
Mexican dollar, are to be coined by the Government 
as rapidly as possible for general circulation through- 
out the Empire, and these are to be maintained at a 
ratio of about 32 to 1 to the standard gold unit. It is 
further proposed that the profits of the coinage shall 
be utilised as a gold reserve, and that for the main- 
tenance of the parity of the silver coins the Chinese 
Government shall open credit accounts in London and 
other leading centres, against which it may draw ‘old 
bills ata fixed rate, such drafts to be made only = le 
the direction of the Controller, but to be wade 00 
, demand for all depositors of the new silver eo sae 
sums of not less than, say, 10,000 taels. gfe 
money to open these accounts is to come 
however, indicated. There is no difficulty 


Where the 
from is not, 
', of course, 


April 
ss “Pri 16, 1904 


in formulating monetary schemes for 
the Imperial Government is in a Positio 
currency of the country, which at Pett Control the | 
an extraordinary medley, nothing of a SAL Consists of | 
can be accomplished. = Practical 


RT 
hina, but until | 


Nat 
* Udlir 
alure 





Ls 
Chelsea Water Company's Appeal 
Appeal on Thursday dismissed the 
Chelsea Waterworks Company against 
the Water Arbitration Board th 
be paid should not be on the basis of the 
alleged right to pay 10 per cent. on all pas §| 
although, as a matter of fact, that capital inteta i 
per cent. and 5 per cent preferred stock. The Ag’ “i 
tion Board issued an alternative award eigen, 
being £ 3,305,700 if the Court should uphold the ee 
decision as to the rate of dividend, and £3 7 
the company’s contention were sustained’ 
maintained on behalf of the company that the 
Works Clauses Acts empowered them to Day 10 per | 
cent. on all their capital, and that this was not vig a 
by a domestic arrangement under which they aac 
per cent. and 4} per cent. respectively on certain ent 
But the Master of the Rolls, without calling o., 
counsel for the Water Board, gave ‘iedwinias «se 
them. The amount at issue was £112,000 ud wi 
of the shareholders may be inclined to ‘doubt th 
wisdom of expending large sums in law costs jp ys 
deavouring to establish this claim, which, on the face 
of it, seems rather extraordinary. * 
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Shipbuilding Returns.—The state of work in ow ain | 
building yards, as presented by Lloyd’s Register, of | 
some features of encouragement, the tonnage under con-| 
struction at the end of March being larger than either g| 
the end of the previous quarter, or in March, 1903. The| 
comparison with the latter period, excluding warships.) 
is as follows :— 
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— ——————— | 


March 31, 19C4.|Mareh 31, 193. | 








Description, 
| Gross 
No. | Tovnage. | 


Gross 


No. | Tonnage 








973,121| 376 962410] 
1701 3 
220) 3 


973,511/ 382) 93345 


Steam. 
Steel .... 
TOOR «kes ‘ 
Wood and composite 





ac] 13,316 af 
1 260} 1) 
13) 1,577 
(45) 15,183 
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Total steam and sail 


It is remarked by the compilers that the 
425,000 tons below those of the “record total” rea 
in September, 1901, but that fact need not detract trom 
the satisfaction to be derived from the present improve 
ment. The largest increase in tonnage, as compared ie 
last year, has been at Middlesbro’ and Stockton, wear} 
24 vessels of 69,455 toms are under coustrat 
tion, as compared with 23 ships of 52,094 a, 
12 months ago. Belfast holds the premier Pd 
with 193,633 tons, against 190,905 tons © ete 

March, 1903. Glasgow has dropped to secon am 
with 192,870 tons, against 206,497 tons Me eich 
Greenock had 101,234 tons in hand at the wee 86,008 
against 101,360 tons a year ago, Newcastle reer 
tons, against 178,058 tons; Sunderland, er 8 320 
against 116,319 tons; Hartlepool and Whit y+ 0 
tons, as compared with 57,822 tons; and — Oe 
tons, against 27,890 tons last year. The ry ect 
make a very good comparison with those of " rivals 2 
building, as the countries which are our gee ompar 

the industry all show a heavy falling off as of the 
with last year, thus making the preponderste was 
United Kingdom more pronounced than it 
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Tonnage under Construction 













i! March 3lst, 
i} 1904. 1903. 1902. 
935 ef ee 
f vnited States «.----+e++ TREES °° a5¢116 2. 188,217 
ack 99630 .. 101,013 .. 169,904 
FB ccassnssaporsen 21341 .. 48,000 .. 63,631 


H+. + *< not advisable to place too much stress on the 
| ee 5 vend particular period, the fact that our 
| shipbuilding returns show an improvement, against the 
I ceneral relapse that has taken place in other countries, 
ant but be regarded as satisfactory. It is con- 
‘usive evidence that shipbuilding, at any rate, is not 
one of the British industries that has either “ gone” or 


5 ea 
is “going. 











Salar del Carmen Nitrate Syndicate.—The accounts of 
Hi this company are mainly of interest because they 
H) appear in the interval between November and the end of 
} May, the periods at which the bulk of the other nitrate 
H companies’ reports are published. This company is one 
I of the newer undertakings, the year now completed 
being only the seventh of its existence. In that period 
it has completely redeemed £80,000 of debentures 
) issued on its formation, and, as its issued capital is 
only £109,500, the question of provision against the 
}| exhaustion of its oficina is not so very pressing. By 
| the redemption of the debentures, in fact, the ‘‘ pro- 
perty account ’? has been reduced from £105,230 to 
£25,230, the bulk of the assets now consisting of 
plant and machinery and stocks of nitrate. The profit 
for the year 1903, after allowing £8,604 for deprecia- 
tion, amounted to £37,638, as compared with £44,290 
for 1902. From the latter, however, a sum of £30,450 
{| was applied in redemption of debentures, whereas an 
) amount of £20,478 devoted to that purpose now clears 
i\ off the whole of the remaining debentures, and leaves 
}| alarger sum at disposal. The dividend proposed is 
H\ 10 per cent. for the year, the rate paid for the last 
three years. This requires only £10,950 out of the 
H\ available balance of £38,773. The reserve fund 
| receives an addition of £6,000, bringing the total up 
i\ to £31,000. The. position thus disclosed seems to 
#\ make the shares somewhat less speculative than is 
usually the case with this class of security, which 
accounts for the fact that they can only be got at a 
premium of 50 per cent., the price of the £5 shares 
being 74. At that figure the net return is 6} per cent. 














Transvaal Gold Production—The output of gold in 
the month of March was very satisfactory, the increase, 
is compared with the previous month, being consider- 
ably more than would be accounted for by the fact that 
March contained two more working days than Feb- 
uary. The quantity and value of the gold produced 
Was, besides, much in excess of any previous month 
yr the end of the war. The production in the Rand 
ty a ges March was 299,625 ounces, valued at 
nile %, and in the outside districts 8,617 ounces, 
seb £,39,003, making a total of 308,242 ounces, 
ain #1130923 . This compares with 289,502 
nr el — at £1,229,726 for February, 1904, and 
of Marg’ ¥ ounces, valued at £923,739 for the month 
cles te 1903. The following is a statement of the 
putput or each month since the beginning of 1899 :— 








































































































In the following statement the production of each 
individual mine for each of the last three months is 
shown, with the amount of profit so far as returns }} 
thereof have been received :— 
|, Yield. ———; ——— Protit. ——_, 
| Mar. | Feb. Jan. Mar. | Feb. ; Jan. 
| i } { 
Ozs. | Ozs. | Ozs.| £ £ £ 
MO iaiiecécaen aaeuwe | 7,380, 7,157) 6,752) 17,392) 16,464) 15,306 
Bewsthccrcsccesese ---| 385) 580, 285) 100) 500; .. 
BN a dccncnsctieees | 5,687) 5,650! 5,805! 14,030) 14,051) 14,362 
Champ d@’Or .......... | + } 2811} 2985 .. ut " 
City and Suburban...... 9,248| 8,885) 8,457) 18,024) 17,946) 16,772 
Gas Sascescecesces £1,784 £2,019 £1,670} 684 1,019 670 
Crown Deep......cceee- 8,722, 7,861) 7,816, 16,000) 13,900} 14,300 
CO) ae 11,229} 11,679) 11,304) 17,554} 23,000) 24,000 
Driefontein ............ 8,140, 7,152) 7,569| 16,100) 12,781) 14,805 
Durban Roodepoort .... 3,940) 4,395) 4,204, .. 5.920, .. 
Durban Roodepoort Deep; 5,886 3,872) 3,848 5,400} 4,900) 5,200 
P< ccndcacecesed 11,635) 11,414) 11,189 23,167) 23,178) 22,687 
Ferreira Deep......++.- 7,022) 6,757| 6,647, 16,700) 16,600) 15,900 
Fresh Read .......... 3,457| 3,220) 2.6651 3,006} 3,066] 1.838 
Geldenhuis Deep ...... 10,520; 9,984 9.992 22,100} 20,100} 20,300 
Geldenhuis Estate...... 4,918, 4,827) 4,868 8,375) 8,930) 8,281 
Geldenhuis Main Reef ..' 1,097}1,099 | 1,327) .. 873} 1,330 
Ginsberg ........... e+-| 3,494] 3,423) 3,352) 5.491) 5,872) 5,708 
Glencairn Main Reef....| 3,867| 3,490) 3,548) 4,585) 3,760} 3,723 
Glen Deep ............| 5,904} 5,628) 5,527 10,000} 9,600} 9,600 
Glynn’s Lydenburg ....| 1,500} 1,328) 1,309) .. 305; .. 
Henry Nourse.......... 5,381} 5,133} 5,246, 10,553; 9,999) 10,051 
pO er 2,553} 2,614) 2973} 226) 305 1,822 
Jubilee ...cccccccccccce| 214]) 1,992) 1801] .. we oe 
Jumpers .....eceeeeees| 2,795} 2,449) 1,903! .. ee ‘oa 
Jumpers Deep..........| 6,321} 5,513; 6,220) 8,200) 5,500: 7,400 
Knight's Deep..........| 7,00€} 5,700) 5,373) .. “ is 
Lancaster. ..ccccccce e+-| 5,582} 3,248) 3,243) 2,422) 2,255) 2,655 
Lancaster West ........ 2,558; 2,501) 2.678) 3,066; 3,146; 3,005 
Langlaagte Deep ...... 6,073) 5,589; 5,476) 6,800) 6,000! 5,900 
Langlaagte Estate ......| 8,250) 7,863; 7,845) .. es es 
May Consolidated ......| 5,331) 4,583) 4,642) 8,993) 8,363) 8,103 
Meyer and Charlton ....| 4,426) 4,340) 4,387) 7,660) 7,473) 7,348 
POW GOO oc diccscesies 3,777| 3,554) 3,991) 3,283) 2,710; 4,314 
New Modderfontein ....} 3,600} 3,524) 3,429) 3,010) 2,952 1,723 
New Primrose..... e+ee-| 6,551) 6,470) 6,643) 12,429) 12,432) 12,440 
New Unified Main Reef} 3,302) 2,999 3,253) 1,323; 9 1,564 
Be vtoudvesaes som <4 2,812) 2,739} .. 3,058, 1,929 
Nourse Deep ........-- 5,486) 5,173, 5,564) 6,100) 6, 6,900 
Rietfontein “A” ...... 3,548, 3,361) 3,253) 5,525) 5,315) 5,564 
IN < kc cncdcccsacces 14,277 13,733) 13,709) 32,050} 31,492) 31,561 
Robinson Deep ........ 13,816] 13,866) 13,860) 25,600) 27,441! 26,395 
Robinson Randfontein ..} 4,821) 3,511; .. | .. | oe | «es 
Roodepoort Central Deep| 1,946} 1.965, 1,965, *276 14) *982 
Roodepoort United M.R.| 4,348} 4,08C,; 3,978 6,132 6,456 5,784 
POUND OED -cececcccccss 8,024) 7,028) 7,393, 15, 12, 13,700 
Salisbury ..........e00. 2,215| 2,395, 2,015 3,200 4,100, .. 
Sheba ..... eee «++| 2,050 1'019) Se cc | ce fh es 
Simmer and Jack ...... 10,804) 10,470; 9,424) 11,005) 12,823; 11,202 
South Randfontein ....| 5,944) 4,912) 6,288 .. an 
Sutherland Reef........ 215} 255 948 .. ae: 4 
Transvaal G.M. Estates} 3,302} 2,860) 2,741) .. .. | .. 
TEORTEEY cccccccccceccs 3,806} 3,782) 3,822) 7,373) 7,316) 7,303 
TO ccitinsecaces 4,658} 4,269] 4,606 7,495, 6,732) 7,133 
Village Main Reef ...... 7,526; 6,367) 7,249, 8,7 6,700 9,000 
Vogelstruis Estates ....| 1,959) 1,942) 1,952 .. ee | es 
Wemmer ........- eeee+| 5,883} 5,542) 5,918 .. | 11,468) 12,858 
West Rand Central ....| 1,055} 905; 431; 1,275) 1,100; *250 
FRM a ccdscsaceseds 1,220; 991; 683 .. - - 
Witwatersrand Deep....| 3,360| 3,350| 3,303, 4,976, 5,225) 4,386 
Wolhuter ...... eoeee-} 4,406 4,109) 4,337\ 1,31 519| 482 


* Loss. t Returns not received. 

A great majority of the mines secured an increase in 
March, as compared with February, the most important 
being: Knight’s Deep, 1,300 ounces; Village Main 
Reef, 1,159 ounces ; South Randfontein, 1,032 ounces ; 
Sheba, 1,031 ounces; and Crown Deep, 861 ounces. 
There were only three decreases of any importance, 
these being Durban-Roodepoort, 455 ounces ; Clutha, 
235 ounces ; and Barrett, 195 ounces. The labour re- 
turn is much more satisfactory than that of the pre- 
vious month, the Native Labour Association having 
distributed 6,713 ‘‘ boys’? among the mines, against 
which 4,339 were discharged or deserted, leaving a net 
gain of 2,374 for the month. The total number of 
natives employed at the end of March was 72,340. 





The Bank of Japan in 1903.—The report of the Bank 
of Japan, printed in English, has just come to hand, 
and is of much interest from the light it throws on the 
monetary and commercial position in Japan before the 
war. The report gives detailed information on many 
points in regard to which enlightenment is not vouch- 








| | | | 
|__| 1904. | 1903. | 3902 | 1903. | 1900. | 1899, 
i { | 
ly | Ozs. Ozs. | Ozs. Ozs. Ow. | 6 

| Pebrady’"| 288824 199.2731 70,3401. 90,797 410,145 
| Marc", 289,592 196,513, 81,405) |: 75,170, 404,335 
| April. "7"| 508242 217,468) 10¢127) 7: 85,834 441,578 
anaes -- | 227,871) 119/588) 7: +» | 439,111 
June") ++ | 234,125) 13g602) a7} 22! 4aa’ga3 
[July 7) + | 238,320) 142.7801 19:79] 3: | 445,763 
August ’"') ** | 251,643) 149.179) 251959, 3: | 456,474 
‘September °° | 271,918 162,750) 28,474) <3: | 459/709 
{oorer | 276,197; 170,802) 31,936 .. | 411,762 

November | °' 284,544) 181,439] 33,393). 19,906 
| December’, °° | 279,813) 187/375 39.075 61,780 
hea = 286,061 196,023} 52,897 °: 73,670 
| Total . » Ons van 1 

“+! 886,568 2,963,749 1,704,410, 238,911 251,891 4,069,166 


safed in similar documents here. Our banks, for in- 
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stance, would not, perhaps, think it requisite to state 
how many customers they had, or the number and 
amount of the domestic and foreign bills discounted. 
All this is stated, together with the monthly rate of 
interest on loans and overdrafts, and the amounts 
received and paid out in the various branches of the 
business. The total transactions for the year, taking 
the ven at two shillings, amounted to £,035,445,913 
received and £634,439,956 paid out, the aggregate 
volume of transactions for the year thus being 
£1,269,885,869. This represented a_ decrease of 
£:139,378,826, as compared with 1902, in which year 
the aggregate amounted to £,1,409,264,095. The year 
1903 was, in fact, marked by a degree of languor in 
trade and finance, and the money market was, for the 
most part, over-supplied with funds. In his address to 
the shareholders on February 20th, the governor re- 
marked that, ‘* although there were some fluctuations 
from time to time, yet the general economic situation 
was, on the whole, sound, and the year closed amid 
indications of moderate prosperity in all lines of in- 
dustry.’’ The total assets and liabilities of the bank, 
as shown by the balance-sheet at December 31st, 
amounted to £29,906,386, the principal item on the 
debtor side being notes issued, £ 23,292,056. The 
paid-up capital amounted to £ 3,000,000, and the re- 
serve to £1,690,000. The bulk of the remaining lia- 
bilities were on account of Government transactions, 
and on the creditor side the largest items were: 
Coin; and: bullion, £12,297,223; Government and 
other bonds, £4,709,320; loans to Government, 
£/4,300,000 ; and bills discounted, £3,215,601. The 
net profit for the year amounted to £,418,740—a de- 
crease of £26,008 as compared with the previous year. 
Although business had, as stated above, been on a 
slightly reduced scale, the position was sound, and the 
country not ill-prepared to meet the strain of war. 
Dealing with that matter, the governor, Mr Matsuo, said 
that, ‘‘ while in the first half of the year the business 
outlook seemed very bright, the diplomatic situation, 
later in the period, assumed so serious a character that, 
despite the hopeful business prospects, the money 
market could not shake off its sense of reserve, and the 
year closed amid circumspection and inactivity.’’ The 
governor remarked, further, that, although, owing to 
the large importation of foreign rice, Japanese imports 
had largely exceeded the exports, there was on balance 
a receipt of about £900,000 in specie from abroad 
during 1903. This movement was different to what 
might have been expected as the result of the trade 
balance, and he ascribed it to remittances from London 
against the sale of Japanese Government bonds. These 
operations produced at one time an excess of imports 
of specie amounting to £1,800,000, but towards the 
end of the year trade depression, and a demand for 
gold to go to the United States caused an outward 
flow reducing the net imports at the end of the year to 
£880,000. There has been a continuance of the ‘efflux 
during the current year. 





Wills and Bequests —The JTJilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Don Manuel Misa y Bertemati, Count Bayona and 
Marquess de Misa, late of 106 Lancaster gate 
Mr Henry Hart, late of 2 Langland mansions, Finchley 
road ° pesecenss 
Mr Elias Samuel, late of 8 Orme court, Bay 
Mr Francis William Everitt Everitt, 
8 Lower Sloane street, Chelsea » 70,965 
Miss Hannah Behrens, late of 28 Avenue road, Regent's 
Park . 200 
Mr William Crucknell Jolly, late of Upper Terrace 
Lodge, Hampstead . 35,100 
Hon. Caroline Devereux, late of 3 Wilton street, S.W 32.757 
Emily Louise, Dowager Countess of Belmore, late o! , 
Eaton place 


472,350 


yswater 
mG... 


120,926 
78,363 
late 


** 
> 


: 51,095 


17,234 


14,493 








Wit reference to the Cedulas of the Mortgage Bank 
of the Prevince of Buenos Ayres, the Council of Foreiey 
, cig: 


Bondholders communicate that a note has been posted 


| Reserve of the Bank and 


[April 16, 1994 
|in the Stock Exchange uanounchns “ac ce 
dealings will be in “ assenting ” le 
stamped as assenting to the law of the we 

Legislature of December 31, 1902) 
‘* non-assenting ’’ bonds will be * 


that h 
+» bo 
Buenos — 
» and that deaf; 
special ” barga 
tr 

WE are asked to state that the London Soci 
the Corporation of Accountants has remand nt 
commodious offices, at 14-18 Oue 
London, E.C., and that Mr T. H 
F.C.1.S., corporate accountant, h 
secretary. 


AYS 
ins, 





en Victoria Street 
allett Fry, F.sc’ 
as been appointes 








——————. 


Foreign Correspondence, 


—_—— 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April tg, 
The returns of the Bank of France this week last 
week, and the corresponding week of | 
follows :— 
DEBTOR. 
Agr. M. 1904, 


c 
Capital ofthe Bank ...... 182,500,000 0 
Profits in addition to capi- 

pote Art.8,Law of June 9, 


- 8,002,313 54 


22,105,750 14 
4,000,000 0 


Apr. 7, 1904, 


t Apr Tse. 
++ 182,500,000 0 ., 


8,002,313 54 ., 
22,105,750 14 ., 
4,000,000 0 ., 
«+ — 8,907,444 16 , 
+ -4,320,418,925 0 
38,999,605 22 
10,644,009 35 ., 
141,166,658 55 ., 
« 440,983,304 93 ., 
68,308,254 O ., 
1,960,435 41. 
9,359,654 92 


1,642,560 80 . 


its branches : 
Reserve of landed property J 
Special Reserve ....... 8,407,444 16 
Notes in circulation 4,341,968,940 0 
Interest on securities trans- 
ferred or deposited .... 23,432,696 37 
Bank notes to order, re- 
ceipts payable at sight 10,436,677 20 .. 
Treasury account current 
130,650,146 39 .. 
375,187,438 89 . 


creditor eee 
Current accounts, Paris .. 

71,060,193 0 
1,892,070 41 


branch banks ...... 
Dividends payable 
9,952,340 37 


Discounts and sundry inte- 
642,560 80 
sveceeveeecececces 109,864,143 16 89,924,439 29 


Total ....+++6+-5,301,082,714 43. .5,548,423,355 Sl. 
CREDITOR. 


f ce f e 
3,485,359,571 77 ..3,485,811,082 65 ..3, 
23,622 72 .. 170,786 68 


271,849,719 18 .. 312,800,474 38 .. 
195,767 5 .. ve ee 


515,890,477 O .. 496,688,738 0 . 
284,000 0 .. 431,000 0 .. 


178,188,504 37 .. 189,595,629 46 .. 
320,274,713 0 .. 331,623,889 0 .. 


sei +. 431082530 
24,2850 

811716 
154,768.35 9 


65,818,366 0 
LETS SH & 


rests .. . 
Rediscounted the last six 
months...... 
Sundries 





Cash in hand and in branch 
bank 


Commercialbillsdiscounted 
in Paris not yetdue .. 
easury bills 
Commercial b 
banks 


Advances on deposits of 
bullion ......... nebisce 
Do in branch banks .... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 


«+ 180,000,000 0 .. 1 
12,980,750 14 .. 
99,627,286 20 . 


100,000,000 0 .. 20000000 ° 


180,000,000 0 
12,980,750 = oe 


Rentes Immobilisées (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 
xpenses of management. . 
Employ of the special re- 
BEIVE ..seceees 
undries .......0... 


100,000,000 0 .. 


27,143,227 64 .. 26,160,464 76 


3,226,112 14 .. 


8,407,444 16 .. 
99,915,954 87 .. 


27,143,240 73 
3,277,476 22 


8,407,444 16 .. 
seseee 97,080,141 89 


Total ....sesesee+0- 5,501,082,714 45 ,.5,348,425,355 31 
The above return, compared with that for the pre 
ceding week, exhibits the following changes :— 
INCREASE. 


Francs. 
21,570.015 


‘ 
962,801 
48,489 138 


ee eeeeererereeeearerere® 


Circulation......... 
Cas 


Pe eeeeeesereeeeesererere® 


DECREASE. 


Francs. 
10,516,512 
63 043,927 


21,553,249 
PPT TST TTT Lee 


BANK OF FRANCE RATES. 
Discount ...ccoccpcccvesccececccoscsesorrsrre® 
Advances on bullion .o.scesesecereere’® 

Advances on public securities ...+++++****" 


£ 
420.660 
Treasury account .......eseesee eecccccese 
Private deposits ... 
Discounts ....... 


The Bank has apparently been selit 
gold freely during the past week, 
shows only an increase of £91,0 
from London are estimated by the © 
amounting to £400,000, Consignmen™ 
three million dollars are expected ire 
States before the end of the present week. 


SO, 
he bul so% 
s of from two t 

he United 





° . _£ sic 14C. 
exchange is still weak at 25f 133¢ + 











Yres } 


d to more | 
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ast year are ag |} 
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18a,5000e0 9 | 


800023 4 | 
22,106,750 14 | 
4,000,000 ¢ , 
8,407,444 1g 


323,014,797 & | 
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A 
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eneeforth } 
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OT a 


3403.50 3 | 


gaan 16} 
65,859.54 Ob 


ee | 
«5 265,258,789 3 | 
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i 
A t unchanged at 2% 
- “d last week was made up as under ae | 
* ek Se (ae April 7. ———~ | 

eet sul .. 2371460771 = 94,858,431 | 

rc o = 4,94 ’° ee ’ > =m i , | 
| HE on 44.384871 ** 1.114;350,311 = 44,574,012 | 


3485 859,571 = 139,434,382 .. 3,485,811,082 = 139,432,443 
‘oll ere to-day’s closing prices and the 


ar 


Gold - 





: 
| 
The following W 


i 
’ k . 

| variations on the week. 

i 


April 14. April 7. 
Par. Ss. ¢@ f ec > 2 
| Centeeeee 100s. 9785 w. 9750 + 035 
(‘Tawe Pee Threes -- 100+. 9875 .. 9760 + 115 
} Redeemable *hrow" 100... 10310 .. 10260 + 050 
Aliana Ele 100 2 10015 2. 9950 + 065 
dostusterior .... 100.. 8375 « 8225 + 1 50 
j Spanish va Threes .. 100.. 78 0 . 7785 + 015 
Lpaeeh Fourseeccceee 1004. 84 0 o 8180 + 2 20 
[fin Unified s.-- 100. 20920 .. 10645 + 2 7% 
} Baxptitn cance Shares 1,000 -. 3,850 0 .. 3,790 0 + 60 0 
ue de Paris...+++ 500 .. 1,095 0 .. 1,083 0 + 12 0 
| Banque q@Escompte 500.. 592 0 .. 599° 0 + 2 0 
H Orédit Lyonnais seeece 500 ee 1,101 0 ee 1,096 0 + 5 0 
| ceidit Foncier.....--. 500. 680 0 ». 672 0 + 8 0 
ren Canal .eccceeese 900 66 4113 0 .. 4100 0 +135 0 
‘Northern Railway... 500.. 1,778 0 ..1,770 0 + 8 0 
) Western Railway eoce 500 .. 875 0 ee 867 0 aa 8 0 
I Grieans Railway...... 500 .. 1,430 0 .. 3,435 0 — 5 0 
Hl tatorn Railway...--- 900.. 929 0 .. 920 + 5 0 
‘| Lyons Railway «+++ 500 .. 1394 O .. 1385 0 + 9 0 
Southern Railway.... 500... 1,161 0 .. 1,158 0 + 3 0 
Se MebesOiscccecs OO os LMR O os BAER: © 06: - os 


The following were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 76f 42}c, 





A oti 
to 23 per cent. The cash to- |; 22.44 per cent. to 9.32 per cent., and those with silver 
| crowns from 9.93 per cent. to 3.66 per cent. The prop 





+ 174c; Portuguese Threes 60f 50c, + 65c; Chinese 
'| Fours gf + soc; Ottoman Bank 573f, + 5f; Meridional 
of Italy Rails 720f, + 5f; South of Austria Shares 
&f, + 1f; Old Bonds 319f, + 1f; North of Spain 
|Shares 159f; Bonds 344f, + 2f; Saragossa Shares 
| 285f, + 4f; Bonds 383t, + 3f 50c; Tharsis Shares 
123f 5o0c; Cape Copper, 79f, — 50c; De Beers 499f, — 
5f; Chartered Company 57f 50c, + 12f; Consolidated 
Goldfields, 169f 50c, + 19f; Ferreira 529f, + 29f; 
Geldenhuis 144f 50c, + of 50c; Geldenhuis Deep 277f, 
+17f; Transvaal Land 116f 50c, + 20f 25c; Buffels- 
doorn 25{ 75c, + 7f 75c; Randfontein Estates 75f 5oc, 
tof soc; Robinson Mines 257f, + 16f; Oceana 48f, 
+ of §oc; Simmer and Jack 45f 75c, + 7f 25c; East 
{| Rand Proprietary 193f 50c, + 27f 50c; Durban-Roode- 
}} Poort 78! 75c, + Of 75c; Rand Mines 263f, + 22f; 
Lancaster sof, + 6f 50c; Village Main Reef 185f, + 
| 24! soc; May Consolidated 106f 50c, + 6f 50c; Robin- 
jj Son Bank 36f soc, + 4f 50c. 
|| The Monthly Bulletin issued by the Minister of 
|| Finance publishes a long report on an Inquiry, ordered 
in October last, on the monetary circulation in France, 
| Compared with the results exhibited by similar inquiries 
| instituted in 1897, 1891, and 1885. Details were 
| obtained of the notes and specie that passed over the 
| counters of the central offices and branches of the Bank 
| of France, the chief joint-stock banks, and the Treasury 
|| 4sents. The number is not stated, but it must have 
mn considerable, as the census comprised 295 offices 
Hh € than in the Inquiry of 1897. In round numbers, 
— feturns in 1903 amounted to a total sum of 
| inne _(£10,840,000), against 205,000,000f 
| ‘%)200,000) in 1897 ; 120,000,000f (£4,800,000) in 
i ai and 52,000,000f (42,080,000) in 1885. No 
1 a was taken of the reserves of the different 
i te a - the sums received or paid out on the 
| lating nn a The proportions of the different circu- 
| cone’, ealums were, in 1903: Bank notes, 85.56 per 
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e * . 

die Grane cro O83 per cent. ; legal tender, silver 

1-58 per cea J02 per cent. ; silver token money, 

Cheques are . Porsen bronze coin, O.I1f per -cent. 

| compatis ' hot comprised in the count-up. In the 
son with the results of the previous inquiries 


the census is limite 
tne ‘aes imited to the banks notes, gold, and legal 


| 


| 


} 
| 
{ 
| 
| 
| 
j 


1885, the f coin. If the year 1903 is compared with 
taken, one irst year in which a complete census was 
tranes ‘s struck with the increase in the monetary 


actions with bank , : 
rose, in the 18 bank notes, the proportion of which 


; years, from 67.6 
cent., ‘ 7-53 per cent. to 87.02 per 
While the payments with gold declined from 











Or- 
tion of gold that passes in the circulation varies, how- 
ever, considerably, béing highest in the agricultural 
regions and lowest in the departments where trade is 
most active. In seven departments of the centre it formed 
over 20 per cent. ; in the Seine, which includes Paris, 
4-57 per cent. only. In the departments comprising 
Bordeaux, Lyons, Marseilles, and Lille it ranges from 
5 to7 percent. The Seine, or Paris, in 1897 occupied 
the sixth place from the bottom, with 7.61 per cent., 
but is now the lowest. The foreign gold coin circulat- 
ing in France continues to increase, and has risen from 
10.36 per cent. in 1885 to 12.28 per cent. last year. 
Silver crowns of all countries forming part of the 
Latin Union circulate in France, but in 1897 the French 
represented 87.63 per cent., and the foreign 12.37 per 
cent. ; while the proportions last year were 73.26 
per cent. and 26.74 per cent. But since 1898 
the Bank, which formerly sorted the national 
from the foreign, and reissued only the former, 
now sends them out as they come in, the 
French coin formerly suffered alone from the wear. 
Under the Monetary Convention of 1897, France was 
authorised by the other Powers to coin small silver 
token money with silver crowns drawn from the 
circulation. That operation has only been realised to 
the amount of 85,000,c00f (£ 3,400,000) of token 
money, and the void created by the withdrawal of 
French crowns has been filled by those of the other 
countries. The foreign token silver money counted in 
the last census formed 13.58 per cent. of the total, 
principally Belgian. Italian small coin no longer circu- } 
lates in France, having all been returned to Italy some } 
years back, since when it has been demonetised in } 
France. 

The clause relative to the date of the year 1912 for 
the possible conversion of the Egyptian Unified Debt 


as 


is giving rise to objection in the French Press. The 
right of the negotiators to confer on the Khedive 
power to effect any such operation is contested. It is, 


however, admitted that an immediate refunding of that 
debt has been for some time past a subject of discus- 
sion, and that the conditions laid down in the decree 
constituting the Unified Debt are ambiguous; but, 
on the other hand, the postponement of such an opera- 
tion until the year 1912 is declared to be, not a con- 
cession and a favour to the bondholders, but an un- 
justifiable restriction of their rights. The Céte de la 
Bourse et de la Banque, the leading daily financial 
paper, takes that view of the case. The writer does 
not dispute the right to convert the Privileged Debt 
in 1905, as also the Guaranteed Debt, for which no 
date was fixed; and a postponement to 1910, as pro- 
posed by the new Khedivial decree, may be regarded as 
a concession to the holders of those bonds; but he 
maintains that such is not the case with the Unified 
Debt, the conditions of which are to the effect 
that it should be entirely paid off in 1941, 
but do not provide for any reimbursement 
by anticipation; consequently, the loan not 
convertible without the consent of the  bond- 
holders. As the greater part of the Unified Debt is 
held in France, the French journals make the question 
a national one, in which French interests are opposed 
to those of the other contracting countries. The 
observation in the commentary on the Accord that the 
postponement of a conversion of the Unified Debt to 
1912 is equivalent to a gratuity of 60,000,000f 
(£2,400,000) to the bondholders does not carry con- 
viction with the adversaries of the measure, as they 
decline to admit the right to convert immediately. It 
was, therefore, for the bondholders to choose between 
an absolute right, however contested, and a temporary 
one expressly acknowledged. The journal is of opinion 
that they should decide for the alternative. . The 
Temps also touches on this question of the Unified 
Debt in a leading article, and asks whether the sacrifice 
the bondholders are called on to make is. sufficiently 
compensated by the advantages offered; but that 
journal does not conclude either way. . 
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That England has made a concession by giving her 
adhesion to the neutralisation of the Suez Canal as 
proposed by an International Convention in 1888 is 
contested by one of the parties to the Act—namely, 
M. René Goblet, who was Minister for Foreign Affairs 
at the time. It is stated that England only accepted 
the Convention with certain reserves, one of which was 
that she would not recognise the free passage of the 
Canal so long as she occupied Egypt. M. Goblet 
quotes letters from M. Waddington, who was then 
French Ambassador in London, to show that England 
was one of the first Powers to sign the Convention, 
and could not have restricted her adhesion by such a 
condition, as she then occupied Egypt, and a declara- 
tion of the neutralisation of the Canal without her 
consent. would have been of no value. 

The following was the value of French foreign trade 
in the first three months of the last two years :— 


IMPoRTS. 
1904. ~ 





Francs. £ Francs. 

204,819,000 = 8,192,760 .. 190,961,000 } 
Raw materials .... 769.140,000 = 30,765,600 .. 823,757,000 32.950,280 
Manufactures .... 209,099,000 = 8,363,960 .. 193,364,000 7,734,560 


Totals .... 1,183,058,000 = 47,322.320 .. 1,208.082,000 = 48,523,280 
Decrease in 1904, 25,024,000f = £1,000,960. 
Exports. 
rc 190}. + - 1903. ~ 
Francs. Francs. 


£ £ 
140,878,000 5,635,120 .. 135,196,000 5,407,840 
Raw materials.... 305,971,000 = .. 286,417,000 = 11,456,680 
Manufactures .... 549,941,000 R .. 546,162,000 = 21,846,480 
Post parcels 76,403,000 = ae €9,054,000 2,762,160 


Totals.... 1,073,193,000 = 42,927,720 .. 1,036,829.000 41,473,160 
Increase in 1904, 36,364,000f = £1,454,560. 























THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 5. 

It has been known for a week or more that Mr 
Harriman has disagreed sharply with Mr Morgan and 
Mr Hill in the proposed method of winding up the 
affairs of Northern Securities. It will be recalled that 
the order of the Circuit Court, affirmed by the United 
States Supreme Court, was to distribute the shares of 
Great Northern and Northern Pacific pro rata in re- 
turn for Northern Securities. It is easy to imagine 
how pleasing such an order must have been to Messrs 
Morgan and Hill. To comply with it would leave 
them undisputed masters of both Great Northern and 
Northern Pacific, which, together, control the Chicago, 
Burlington, and Quincy. It would satisfy them 
primarily because of that fact, because it would leave 
Mr Harriman and his Union Pacific where the latter 
was after the panic on May 9, 1901, caused by the 
mad dash of both Harriman and Morgan — 
Northern Pacific shares at any price. 
But Mr Harriman evidently has other views, and 
if he wins his action in the Courts, it will amount to 
a victory well worth fighting for. The Harriman- 
l pion Pacific people have applied to the Federal Court 
in Minnesota for leave to intervene in the suit which 
has attracted so much attention, and have asked that 


after 


| project) he delivered almost 





the order be modified so far as they are concerned in | 
that the Northern Securities Company be instructed to | 
return to them, intact, the exact Northern Pacific 
shares which were turned over, and for which Northern 
Securities stock was received. The former shares are 
still in the vaults of a New York City Trust Co , 
where they have been held as underlying se 
an issue of Oregon Short Line bonds. 
no difficulty in identifying them or finding them. This | 
point is made in reply to the argument of a New Vo rt | 
Morgan paper, which declared off-hand that ‘of cou * | 
it would be as impracticable to pay back sctieniae 
shares to particular participants in the Pte A vy 
would for a bank depositor to receive for Py hee 4, 
the identical money which he placed in the “gs 

The point to it all is this. When Mr Harri, pee, 
turned in his Northern Pacific common to a | 
and Company (which the latter claims, but oil yaad 
former does not admit, were disposed 


mpany, | 
curity for | 
There will be | 








lutely, without reference to a Northern Securities 


-and Reading, the Lehigh Valley, the Delaware ne 
_ Lackawanna, and the Central Railroad of New Jerse’: | 


'season. More cotton mills are shutting 


hich the | and the stock market as mysteriously ” 
of abso-| Union Pacific and its prospective relation 


. ee 
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ee, 


A z a control f X- 
Pacific. He had fail = _ OF No 
led to secure quite eno 


dictate terms. Morgan and Company < 
converted the preferred Northern Pacific j soon af 
Now there is no preferred. Meanwhile ™ 
and the Rockefellers, and other friends, hz artim 
buying Northern Securities, and, could Mees deen |} 
for their Northern Securities exactly what th ~ 
over of Northern Pacific common vA 
they would receive for more recently 
of Northern Securities, they would find thems 
possession of the Northern Pacific Relies ty 
carries a dominant interest in the Burlington Which | 
would be turning the tables on the Morgan-Hill es 
with a vengeance, and it may well be inferred hi 
heartily the latter resent the action taken jn the Coun, | 
They would much prefer to have the dissobosies 
based on a pro rata return of both Great Withers ont 
of Northern Pacific stock, so as to leave Mr Harries 
and his Union Pacific and Southern Pacific interes 
holders of a minority of Great Northern i all 
Northern Pacific. 

Whether there is any truth or not in the rym! 
that buying of Union Pacific of late has been ren . if 
efforts of the Morgan party to secure a sufficient hog. | 
ing to offset what Union Pacific may secure jp 
Northern Pacific, may only be conjectured. The 
earlier stories that the Harriman suit for the rety 
of his identical Northern Pacific stock amounted 
merely to a friendly controversy, in order to have the 
tangle legally adjudicated, are all done away with 
The general counsel of the Northern Pacific Railroad 
Company has announced that it is not a friendly suit 
Thus, we see that Mr Harriman, with Mr Rockefeller 
and, sympathetically, at least, Mr Gould, are arrayed 
full panoply of legal war against Messrs Morgan and 
Hill in the Courts, and the veneer of the communi 
of interest, which was supposed to exist between the 
gentlemen who control practically all of the railroads | 
West of the Mississippi River, is so thin, that itis nov 
scaling rapidly off. It is fortunate that the conflict) 
this time is not of the hand-to-hand order. 

One of the farthest reaching and most important 
decisions by the Supreme Court of the United States— 
almost as much so as that referring to the Northen 
Securities Company—was handed down yesterday— 
the case of Inter-State Commerce Commission * 
Baird (president of the Philadelphia and Reading Ra! 
road Company), commonly known as the anthracite 
coal case. It was decided in favour of the contentions 
of the Commission, the decision of the United States 
Circuit Court for the Southern District of New Yor 
being reversed. | 

This is the case in which it was alleged that the m- 
roads which reach the anthracite coal mines in Peo 
svlvania discriminated in rates. During the hearing 
before the Commission, some of the railroad officiais 
summoned as witnesses refused to produce certain 
contracts bearing upon the business of the ree 
companies and the coal mines, and were upheld in this 
refusal by the Circuit Court of New York. has 
Supreme Court holds that the contracts should have 
been supplied. ; oi, 

hasan the railroads accused were the Philadelpas 
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The present decision, it is pointed out, essed 
citizen to prosecute alleged violators of the wegen | 
Commerce Act, and, more than all else, Bel 
strengthens the hands of the Inter-State 4 al 
Commission, by empowering them to compe ad, 
duction of contracts bearing rate | 
Inter-State commerce. £ trade for | 

There are no great changes in the state 0 1 at this 
the week. Business is not as active as usua wtp 
-down part & 

] re- 
the time, and more labour union disturbances ar¢ ° 


 hefore. | 
’ : . ins as easy age th ft 
ported day by day. Money remain ve, with 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, April 13. 


nusually heavy demands upon the 
we? ot the end of March, when much borrow- 
 Reichsbank at iods, th turn for the 
was for very Short periods, the retur 
ing wa k of April shows a stronger recovery than the 
responding report of last year. The metal stock 
rp >11,000, whereas at this date last year there 
| gained eer el of £54,000. Discounts were con- 
ered by 6,578,000, against £4,535,000 last year ; 
while advances dropped £:3,049,000, against 
| £3,166,000. Deposits lost BESO _ eae 
75,037,000. Notes were withdrawn from circulation 
|S the amount of £5,555,000, against £4,973,000 ; and 
‘he note reserve gained £:75495,000, against 
Le 922,000. There was, finally, an increase of 
312,000 in Treasury Bills discounted, against only 
| Z549,000 last year. . 
“tn the meeting of the central committee of the Bank 
in Monday, President Koch said that a reduction of 
she Bank rate could not be undertaken at present, and 
oointed out, as reasons for maintaining the rate, that 
the volume of discounts was now 4,5,850,000 above 
‘last vear, that the political situation was still involved 
in uncertainty, and that the course of the Bank of 
| England must be awaited before the rate can be re- 
duced here. Answering an inquiry from a member, 
whether the Bank would offer for rediscount in the 
open market the Treasury Bills that it has again begun 
| to buy, the president replied that no decision regarding 
| the matter had yet been reached. On the other hand, 
the Frankfort Zeitung asserted on Saturday that a 
considerable amount of these bills had already been re- 
discounted. The newspaper supposed that this had 
been done at the Seehandlung or at the Prussian Cen- 
tral Genossenschaftskasse. (The latter is a sort of 
loan institution, using money of the Prussian Treasury 
in assisting the Landschaften, or land credit banks.) 
This, however, turns out to have been a prolongation 
of bills rediscounted by these institutions in February. 
| What the Reichsbank will do with the large volume of 
lreasury Bills that it will have to take over within 
| the next few months is naturally a question that in- 
| terests the market keenly. The opinion among 
bankers is that it will again offer the bills for re- 
ciscount. The advance of the rate of private discount 
aan - 4, to 2f per cent., reflected this con- 
—— - _ it is asserted positively in some 
| para at lls sage be offered for rediscount in the 
lane an early date. This feeling has caused 
psangy to show little disposition to buy commercial 
| Paper. To-day, however, the demand for commercial 
_S Was stronger, and the rate of private discount 
moderated to 23 
ce 24 per cent. Money at call commands 
| “4 Per cent. 
[Retype sy has been displayed by the 
pee + a “ ago. While the volume of trading 
tee fae. Te, pris arRes quotations have generally 
Paris, and the Prag. — market at London and 
and London, have one ofAmerican rails at New York 
the German Rseius — the chief influences on 
to buy pold _ veg have again commenced 
Hl American Rak cs active y, and engagements in 
proporti ws, it is stated, have assumed pretty large 
, prions. The interest of the investin blic i 
these Securities is evident! , 4 pu ic in 
°! propaganda for tl hgh te Se cageen ag a 
bourses.” Thie ~ rem on the Berlin and Frankfort 
week in the dente — manifested itself last 
| bourse, accordin io ke rumours on the Berlin 
to be listed here g It Ww *s : various Americans were 
rumours emanated — - ieved, however, that these 
Coal and iron sh phage York, . 
Hl for a week “ pos continued their upward course 
fn erate « te le vances being, however, rather 
1, Petienced in sym a a partial reaction was ex- 
B foreign exchanges, Sa the weaker tone of the 
fl “pression that thie pow eeling is beginning to find 
H ready been butted 1 epartment of the market has 
ed beyond what the business situation 
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warrants. Cement shares were very strong yesterday 
and to-day, as the result of the canal and river im- 
provement measures introduced in the Diet, which are 
expected to bring much work for the factories, if they 
are adopted. 

When the Reichstag resumed its sessions yesterday 
it found much unfinished work to engage its atten- 
tion for some months to come. The Budget debate 
is still unfinished, and some important sections of it, 
such as the votes for the Foreign Office and for the 
colonies, will develop extended discussion. Also the 
Bills for the revision of the Bourse Law and the re- 
duction of the bourse taxes are still on the calendar, 
and will require much time. A_ Bill for indemnify- 
ing innocent persons arrested upon false charges, 
another for establishing Courts of Arbitration for 
settling differences between merchants and_ their 
employés, another on military pensions, and still 
another for guaranteeing the interest on a loan to 
build a railway in Togoland—these, with a number 
of minor measures, will keep the House busy nobody 
knows how long, as the members invariably digress 
whatever the matter under discussion, into general 
political debates. 

Yesterday marked the return in the Diet of the old 
Canal Bill, in new forms. Instead of a single Bill, 
the scheme now brought forward by the Government 
is divided up into five distinct measures. They pro- 
vide for extending the existing Dortmund-Ems Canal 
to the Rhine, at a point just below Ruhrort, with a 
spur canal to Hamm; a canal from Bevergern, on the 
Dortmund-Ems Canal, about 25 miles north of 
Miinster, eastward to Hanover; a canal between 
Berlin and Stettin; the enlargement of the existing 
canal between the Oder and the Vistula, with a river 
improvement to the city of Posen; the canalisation of 
the Oder above Breslau to a point near the Austrian 
frontier. All these schemes constitute, in the main, 
the Government’s plans as regards transportation 
routes, but they form only one of its Bills. The other 
four measures provide for large drainage canals and 
dikes for controlling floods along the Oder, Spree, and 
Havel. This series of Bills will require the expendi- 
ture of some £ 20,000,000. The chief canals in ques- 
tion are to accommodate boats of 600 tons. 

The prospects of these measures are involved in con- 
siderable uncertainty. The schemes for river improve- 
ment for purposes of flood-drainage were partly em- 
braced in the Canal Bill of 1901, which the Govern- 
ment had finally to withdraw, because the Agrarian 
parties were about to pass it with the so-called Mid- 
land, or Rhine-Elbe, Canal struck out, and only pro- 
viding for the drainage and river improvement systems. 
Whether those parties will prove more tractable now 
that the measures have been divided into several 
independent Bills, and the Government contents itself 
with a mere section of the Rhine-Elbe Canal, remains 
to be seen. It is also questionable whether the friends 
of that great waterway will accept the Government’s 
half-loaf measure. 

A report on the German labour market for March 
states that no month since 1g00 has shown such great 
facility of employment for labourers seeking work, 
and in only two years since 1896 has March presented 
such satisfactory conditions. There was, in fact, work 
for all applicants. There was not only a reduction in 
the number of vacant places, but also in the number 
of the unemployed applying for these. Great activity 
prevailed in the building trades, in ready-made clothing 
establishments, and in the coal trade. No particular 
change was noted in the textile industries, while the 
reports from the iron trade were not uniform. 








Rotices of Books. 


Statesman’s Year-Book, 1904. (London) Macmillan 
and Co., Limited. 10s 6d net. 

Tus is the forty-first annual issue of the above well- 

known work of reference. The usual features are 

again present, and, in addition, a series of statistical 
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tables ‘and diagrams have been introduced, intended to 
illustrate the extent-and development of British trade 
and shipping. These compilations follow, to some 
extent, the lines of the Board of Trade Blue-Book, and 
have, of course, been constructed entirely without bias, 
or any intention of influencing current controversies one 
wav or the other. They are, consequently, calculated to 
be a great aid to the student, whose sole object is to 
obtain a knowledge of actual conditions, and, from his 
knowledge, to form a conclusion—a very different pro- 
cess to the common one of making the facts fit con- 
clusions already arrived at. Another interesting feature 
of current interest is a diagram showing the proportion 
of various types of water-tube boilers used in the navies 
of the world. The Belleville at present holds a great 
preponderence, but the preferences exhibited by the 
leading maritime nations, as disclosed by the diagrams, 
present quite.a curious study. 
Mathieson’s Railway Statistics. (London) 16 Copthall 
' avenue, E.C. 

Messrs Maruieson have issued another of their use- 
ful little annuals, which .gives particulars for 20 
years of each leading railway stock, receipts, net earn- 
ings, preference charges, highest and lowest prices, 
and other information bearing on the present compara- 
tive value of these important securities. 


Brazilian Consular Invoices. 

Unper a decree dated November 21st last, certain im- 
portant changes were made in the regulations of the 
Brazilian Government regarding Consular Invoices. <A 
‘translation of the full text of this decree, together with 
the new nomenclature, in English and Portuguese, for 
the description of merchandise in Brazilian Consular 
Invoices, is contained in a book published at the offices 
of the Brastlian Review, Rio de Janeiro, copies of which 
can be obtained from Messrs Frost and Co., of 181 
,Queen Victoria street, E.C. 





BOOKS RECEIVED. 

Economic Inquiries and Studies. By Sir Robert Giffen, 
K.C.B. Volumes 1 and 2g (London) George Bell 
and Sons | 

‘Principles of Political Economy. By Charles Gide. Second 
English Edition. Entirely Re-Translated and 
Adapted from the Latest French Original by C. 
William A. Veditz, Ph.D., LL.D, (London) D.C. 
Heath and Co. 

The Case for Municipal Drink Trade. By Edward R. 

: Pease. (London) P.S. King and Son. 

Insuvance Office Organisation, Management, and Accounts. By 
T. E. Young, B.A., F.R.A.S., and Richard Masters 
A.C.A. (London) Sir Isaac Pitman and Sons, 
Limited. ‘icon 

Broomhail’s Corn Trade Year Book. A Reference Book for 
Grain Merchants and Millers. (Liverpool) Northern 
Publishing Company, Limited. . 

The Edinburgh Review or Critical Journal for Apnl, 1964 
(No. 408). (London) Longmans, Green, and Co. 








NEW CAPITAL ISSUES. 


Bloemfontein Municipality. — The National Bank 
of South Africa, Limited, are authorised to receive sub- 
scriptions for an issue of £223,000 4 per cent. inscribed 
stock of the City of Bloemfontein, Orange River Colon 
South Africa. The proceeds are required for additional 
waterworks, and for a sewerage scheme, from which it is 
‘estimated the revenue will be sufficient to provide for the 
interest and redemption of the loan, while the actual reve * 
for 1903, as a charge upon which the stock ranks with valet 
ing loans, was £62,677. . 


‘7 


The rateabl l fey 
ateabdle value is stated to be 
é a “tes a ~ . . . 1 c 
£1,841,165, and the assets of the municipality are valued at 
£691,541, and the present indebtedness is S10s,000. Tt 
price of issue is 96 per cent., giving a return of 4 a per —_ 
London County Council.—Applications are invited for 
a further issue of £5,000,000 3 per cent. London Count 
. ; P ee ? y 
consolidated stock at the issue price of go per cent TI ‘ 
money is require d: (1) to pay off London County bills now 
outstanding to the amount of £1,000,000; (2) for the elect: iff 
¢ation and extension of tramways; (3) for street impr eb, 
ments, for housing of the working class mai tt 


{ 
»i0r 1 


nain drainage 





and other works. The prospectus States th 
secured by a charge upon the county rate it the 
Council upon the rateable property within th viable 
County of London, as defined by the i 7 mini 
Act, 1888, and ranks equally with’ the pre 
solidated stock already created and jccy d *¢ 
assessable value of the County of Lenten a , 

mately, to £41,079,000, and a rate of 1d in the 7" apPron. 
about £171,160. Particulars are also piven of ‘ie Produces | 
assets, and resources of the London County Cou © labilities, 
price of issue the stock yields 3} per cent aa At the |; 
stock of the same denomination has been dealt ind ‘ont | 
week at 91}. The list of applications was to ae 
on or before April 16th, but owing to the |; Chose 
scriptions, amounting, it is said, to over bones an or 
amount of the loan, the list was closed on J ata 
April 14th. A deposit of #5 per cent.was payable o rae 


by the 


The annnal |; 


and the dates at which the further payments wil 
are as follow :—On Wednesday, May 4, 1904, £20 per cent 
on Tuesday, June 7, 1904, £15 per cent.; on Tuesday ren, 
1904, £15 per cent.; on Friday, August 5, 1904 y - 
cent.; on Tuesday, September 6, 1904, S10 per Po gam 
Thursday, October 6, 1904, f10 per cent. — 7. 
Lowestoft Water and Gas Company.—Mr AK, 
Richards announces the sale by auction of 400 addi coal 
ordinary £10 shares ranking for 7 per cent., the dividend og 
similar shares in the company having been 5} per cent ie 
several years past. Also £1,000 4 per cent. perpetual deben. | 
ture stock. The sale takes place at the Mart, London, EC. 


on Monday, April 25th, at 2 o’clock. Particulars post freg 


____ [April 16, 199 


1 


Stock is { 


SKtrative |} 
Overnmen: ; 


N application, : 
] be required |! 


Ifinnsal if 


of the secretary of the company, 137 London road, Lowestoft 


and of the auctioneer, 18 Finsbury circus, E.C, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 
Capital Applications, 
Amount 
Offered to 
the Public. 


ee 22,374,571 


First 
Payment Purther 
Thereon, Liability 
< é 


Nominal 
mane. 


Amount previously recorded ... 
Issues of the week— 

City of Bloemfontein, Orange 
River Colony, South Africa, 
4% Ins. Stock, at £96 ...... 2 

London County, 3 Cons. 
Stock, at £90 

Bibiani Gold Fields, 54 % Debs. 

British Investment Trust, £10, 
at £11 12s 

Newcastle-upon-Tyne and Gates- 
head Gas, Ord, Stock, at 
£1054 min 


ee * ee ° ~ 


23,000 214,080 .. Uled.. 


250,000 ..425 
36,900... 


»e 4,500,000 .. 
36,900 


290,000 


% 
"36,900 


52,750 ..9° 2,500 ..% SOoe 


se «- 5,093,730 365,550 ..4,72810 | 
Total offered for subscription to date ;Total offered for subscription forthe 
i whole year— } 
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In Elegant Taste. 





Plain Silver 


‘SWAN’ 


FOUNTAIN 
PENS. 


30/- _ 40/- 
Post Free 


IN MOROCCO 
CASE. 


fh 


Also 

sold by 
Stationers 
and 
Jewellers. 


Also 


Ladies’ 
Hanging 
‘SWAN’ Pens 


With Chains, 


21/- to 63/- 


/ 
and upwards, 


Mabie, Todd & Bard, 


93, Cheapside London. E.C. 
95a, Regent S..W. 

3, Exchange t., Manchester; 
and 37, Ave. de l’Opera, Paris. 


Complete 
Catalogue 
Post Free. 







































































































ee have compelled depositors to have recourse to their available 
MEETINGS, &c. funds, and bankers—I am not now speaking of any particular 

pene institution—haye, in consequence, had to face a _ general 
ILWAY COMPANY OF WESTERN AUSTRALIA, shrinkage of deposits, which has limited the fesources at their 
| MIDLAND RA LIMITED disposal for meeting the legitimate demands of their customers 
Midland Railway Com- But bankers have also suffered, and suffered severely, from the 
: - heavy fall which has taken place in the value of the securities 


Barber, the secretary of the 


Mr A. J Australia, has issued the following reply to the 








: ; 
H oany of Western : —. Australi hich } Which they hold in connection with their business. The fall in 
| nanv ¢ ani stern Australia, whic . : p . 
fetter from the Agent-General for Weste . Consols, which in the last few years have declined from about 
appeared in our last ——F * |. the Agent-General for Western | #14 to nearly 8s, has involved a corresponding fail in the value || 
| ‘sir,—The Hon. H. cet sage LP the valuation of 1os an acre, | °f all gilt-edged securities, and bankers generally have been |} 
| Australia, writes 0 eo Hf which the Government wished to see: compelled to apply, in some way or other, large sums of money || 
| for the company’s lands, \ ale of the railway, was not a | tO Writing down the value of the investments which they hold |} 
| thrown in for nothing on a a + Bpcadbcomn are in a better | t©. their market value. The conditions which have adversely |} 
personal one. He points out t nn On oe value of the lands, « affected bankers throughout the world have been intensified in 
> » . . “_° . rr 
| position than he to offer he “ be made out of a portion of South Africa by other difficulties. The development of our new 
, and that, calculated on W - ah m at tos an acre all round colonies after the conclusion of the war depended largely on the 
j a : , « . “or ¢ a oun 
| them, it would be idle we Rare a ie the Government arguments; | PFOV!sion of new capital and the attraction of more labour. The 
| {have no wish to attribute any © an ten mence-' | Stringency of the money market and the difficulty of raising new 
Py Lefroy in a personal sense. Indeed, in the commence- ! Y hon Se it in er ‘ “desea pace 
| to Mr Lefroy his former communication to the Press, I, | !0ans have made it impossible for them to obt: he capital » 
| ment of my reply to th 7 "uments which it set forth savoured | Which they required, while the supply of labour has fallen || 
| was careful to say that the arguments wi” ffecti snfirms short of the demand for it. In addition to these circumstances, 
-jalis lis present disclaimer is an effective confirma-~ | — ‘ ‘ : 
| of officialism. S| : . | a drought. of unusual severity has seriously crippled the 
‘< view. What he now says about land values amounts; : . * 5 | 
tion of this view. : f r contention that it is unfair to agricultural interests through large portions of our South 
to a virtual ratification of our ¢ African territory, while in Rhodesia a virulent cattle disease 





J 
| value rich mineral areas on the same basis as poor grazing, 
‘ands. It also affords a complete answer to the official argument: 
| which endeavoured to justify the Mining Act by alleging that 
it reserved a substantial rental for our mineral areas on the basis, 
of valuing the whole of the lands at an all-round price of 10s 
an acre. This calculation appeared in Mr Lefroy’s letter. It 
may not have been his, but it was put forward by him as a) 
fcation for the action of his Government; and it was, 
certainly not ours. — 
We gladly discriminate between the official and the personal; 
view. If the official view is maintained it comes to this: that, 
the Government desired us to throw in, on a sale of the railway,; 
land worth, on their own showing, upwards of £1,250,000 with-; 
out any compensation whatever. If the personal view prevails, 
and our rich mineral areas are kept distinct, and their value not; 
confused with that of the poor grazing lands, the official justi-) 
fication of the Mining Act, based on the claim that it reserves 
| to us an adequate rental for our mineral lands on an all-round 
basis of 10s an acre falls to the ground. . 
Mr Lefroy adds that ‘‘ one of the main points of the agreement: 
was to settle the land granted as a subsidy. This object has not 
been attained.” I need hardly repeat what has already been, 
dealt with in recent correspondence, viz.: that the Government, 
have themselves used the most effective means in their power, 
to prevent the attainment of this object. There are 40 pro-. 


has affected farming, and indirectly diminished the means of 
transport. Thus, conditions adversely affecting the commercial, 
agricultural, and mining interests, have checked the productive 
energies of the country at a time when they most needed 
stimulating, im order to repair the waste occasioned by the war. 
1 have thought it right, at the outset of my remarks, to allude 
briefly to the causes which have adversely affected South Africa 
since the close of the war. I am glad to add that one of these 
causes is now ceasing to operate. The long drought which 
desolated so large an area of the country has broken up, and 
the copious rains which have fallen ought to enable the farmers 
to retrieve much of what has been lost. I am also glad to be 
able to add that our new colonies are settling down under 
orderly Government. In Cape Colony striking evidence has 
been forthcoming of the pacification which has followed peace 
in the fact that within two years of the war it has been possible 
to conduct a keenly contested General Election without dis- 
turbance, and with good feeling. I trust, however, that in 
mentioning these favourable circumstances, I may not be under- 
stood as fore-shadowing the prospect of an immediate or rapid 
revival of prosperity. I know, indeed, that the great masses 
of mankind, like the members of the Stock Exchange, may be 
roughly divided into ‘“‘ bulls” and “bears,” and that they are 
apt to pass from the depth of despondency to the extreme of 
visional sales to which the company are unable to give titles, confidence. But in commercial, as in other affairs, the truth 
owing to the impossible conditions required by the Government, oy ip Bigg stv = sor ht ee ath Bye s do 
and it is to be feared that all these contracts will, in conse-; class and the hopeless Gupem 0 a eae “ <a . 
quence, have to be cancelled, and the deposit money returned. | well to refiect that the prosperity which comes slowly is much 
Yet the Government, and their Agent-General in this country, | ™°Te likely to endure than the sudden boom, which is almost 
ontin , . ' -7?' 1 as sonable as the slump which preceded it. The trade of 
continue to put forward the complaint that we are not settling as Unressons t oye [s : 
our land. ®|| South Africa has been affected by the circumstances to which I 
lamas reluctant as Mr Lefroy to continue the correspondence have referred, but the results for the year, so far as they have 
but if I left his letter without a reply, it might appear that he | reached us, are not unsatisfactory. In the Transvaal the im- 
ial ase! some point in my letter to the advantage of his|| Bors rose from £t3cnoio00 in 190s, to Lréon000 in 190} and 
a a all that his personal explanation now does . a ? * maggot a 8 Us Salient “The ago 
toy some of the contentions of his Government which, | tly 413,000,000 in the second of those year ee 











he had previously ; : . in the exports, as I am informed, was almost entirely due to the 
. j Son —_o ree preg —— '} increas 4 roduction of native sold. In the Cape the imports 
am, Sir, your obedient servant, increased p gold. ay e imports 


have remained almost stationary. They were /}34,220,000 in 
1902, and only £34,685,000 in 7903. The mp a in- 
8 creased from £17,456,000 to £25,714,000; and again this in- 
ie TANDARD BANK OF SOUTH AFRICA, LIMITED. crease was enacdiy don to the increased export of native gold and 
ice eighty-first half-yearly general meeting of the share- | specie. The imports into Natal rose from £13,300,000 in 1902 
aa yg re —_ of South Africa, Limited, was’ | to iesntgeen_ ie 1903. The exports fom Sontine a 
ir Genie ;. " : 5 1 the who 
Sur Spencer Walpole k CB. on yrueteere ns cpap pe eeceas ee eee ae mes 
The secretary (Mr. Denmned ae siding. - Mego y- Nude i ony epee 
ccnneidias dea oe rancis Shipton) having read the notice i You will expect me to allude in some deta: to > g 
The Chai e meeting, and also the report of the auditors, industry of the country—the gold mining industry of the Trans- 
account 1° mange said : Ladies and Gentlemen,—In rendering an | vaal. According to the statistics which have reached us, in 
perhaps oe ae during the last six months of 1903, | 1898, the last year of peace, the mines in the Transvaal pro- 
to the ye ae — allow me, in the first instance, to refer briefly | duced gold worth rather more than £15,000,000, and gave em- 
period, pe ers. a conditions which have, during this | ployment to 100,000 natives. In 1903 the mines in the Trans- 
The ates trade both in this country and in South Africa. | vaal produced more than £12,500,000 worth of gold. The pro- 
characterised P in the London Money Market which | duce of 1903 was, therefore, five-sixths of the paotace of 1898, 
signs of "redone earlier months of the year, showed few or no | and as the produce of the last haif of 1903 exceeded £7,000,000, 
the available su sa , The demand for new Capital far exceeded | and as this rate of production is still continuing, it 1s clear that 
ment, of munic; 4 y. The heavy requirements of the Govern- | we have very nearly reached the point at which we stood —— 
price of tate and of private enterprise, depressed the | the war, and that if the present rate of progress is —— or 
floated, and th cm and the fact that many new loans were | another twelve months, we shall actuaily surpass it en a 
to be floated a nowledge that many more loans were waiting | good many extravagant statements are being made, it —_ to 
vent any ieove ver first available opportunity, tended to pre- | me that it is just as well to try to realise such facts -- a 
Whether the hea in values. I will not attempt to determine | It is true that the progress would have been more —* 4 ‘thi . 
country and in few, demands on the taxpayer, both in this | supply of labour had been greater. But on this | apa moe 
the savings of yo nations, have had the effect of restricting | there is some ground for satisfaction. There were 64,000 oe mae i 
myself alone. I os world, but, speaking for myself, and for | employed on the Rand last June ; there were 68,000 so - owe 
f the Br yen to express a strong opinion that the | last December. It is true that the mines could easily have , 
meet the demands f. at the present time are not adequate to | employed a far larger number of labourers. I am men rer. 
Created. The uné, or new capital which are everywhere being | in this place, to enter into a discussion of the arguments whic 


A. J. Barser, Secretary. 
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East, follons unfortunate outbreak of a new war in the Far | have been advanced either for or against the employment of * 
War in § ath “Afr Closely on the heavy expenditure on our own | Chinese labour. The worst use I could nae of the sence 

and the retrenchment has increased this difficulty, and peace, | which I oonpy by yout Smee Wieiew Tet all in ali, Gaui iy 
quired to nt to which I trust peace may lead, are re- | upon a question of controversial politics. 1ali simply, the ' 





nlac - : ‘ 

ll The oth sear the financial situation on a satisfactory footing. | fore, content myself with saying that as the importation of beg 

the benbine chess to which I have thus alluded have affected | Chinese labour has been decided upon, I trust it may be 

London M- Pra reer oon: In two ways. The stringency in the | attended with the advantages which its advocates anticipate, & 
~Oney Market, and the difficulty of raising new loans, | and that the disadvantages which its opponents predict, or the | 
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moral and soctal evils which they fear, may not ensue from it. 
The diamond industry ranks after gold as the most important 
factor in South African prosperity. The value of the diamonds 
produced in Kimberley during 1903 amounted to almost exactly 
£$,000,000, but this vast production has apparently had little 
or no effect on the demand for, or on the price of, these beauti- 
ful stones. On the contrary, I am informed that the De Beers 
Company have spent, or are spending, £1,000,000 in re-opening 
and equipping their Du Toit’s Pan Mine, so that in all pro- 
bability a substantial increase in the output may ere long be ex- 
pected. In the meanwhile, the output of diamonds in the 
Transvaal, which only commenced at the beginning of 1903, 1s 
steadily increasing, and during the last three months of that 
year amounted to an average of £40,000 worth per month. But 
South Africa is not dependent on gold and diamonds alone. 
It is satisfactory to state that in Rhodesia, and in the Cape 
Colony, copper mines, which promise to be valuable, are known 
to exist; that valuable deposits of iron have been found in the 
Transvaal, and that coal mines are being successfully worked in 
the Transvaal, in Rhodesia, in the Cape Colony, and in Natal. 
After all, ladies and gentlemen, though gold is more valuable 
than coal, I am not sure that the development of coal fields may 
not, in the long run, do more for the country than gold, for 
while gold chiefly enriches the capitalists who own the mines, 
coal sets in motion other industries which may bring prosperity 
to the whole population. Life is possible without gold, but 
life, as we know it, is hardly possible without coal. 

I fear that I have taken up a good deal of your time in 
referring to the position and prospects of South Africa, but if 
I may now turn to more domestic, and, therefore, more interest- 
ing matters to you, I am glad to be able to say that the affairs 
of this bank continue to expand and prosper. We had 125 
branches open in South Africa at the end of 1902; we had 133 
at the end of 1903. Our staff in South Africa consisted, at the 
earlier of these dates, of 1,133 persons. It had increased at the 
later of them to 1,202. And when I mention our staff you will, 
I am sure, allow me to remind you of, and acknowledge, the 
great debt which we at this table and you in this room owe to 
their exertions. From our general managers in South Africa, 
from our manager in London, from our branch managers, from 
our secretary, and from our staff generally, we have continued 
to receive the most loyal, the most able, and the most efficient 
service. I believe that our staff, almost without exception, are 
proud of this fact; I can assure them that we at this table 
are proud of them. Perhaps I ought now to say a few words 
upon the accounts, which may, perhaps, require a little explana- 
tion. In the first place, you will have observed that we have 
applied the sum of £25,000 to writing down our premises in 
South Africa. On this point I should like to inform you that 
though the £25,000 appears for the first time in our report, it 
is no new item in our expenditure. The sum of £25,000 is not 
greater than the sum which we have applied in recent half- 
years to writing down the value of these premises, and all that 
is new about it is that we are taking you into our confidence in 
these matters, and are telling you what we have been doing, 
what we are doing, and what we propose to do in this matter. 
You may, some of you, observe that though we are thus freely 
writing down the value of our premises, the sum which our 
premises represent in our accounts remains almost s 
The reason for that is that we are constantly acquiring freehold 
premises, which we have hitherto only held as lessees, and that 
we are as constantly spending money on the inprovement of 
old buildings and on the erection of new ones to meet the in- 
creasing demands of our increasing business. In the next place 
you will see that we have written down our Consols to 85 and 
our other investments to market value. As a matter of fact in 
the half-year with which I am dealing, we took advantage of om 
unusually favourable result to write down our Consols to Bo1/ 
But the further fall in the value of Consols, and of all other vilt- 
edged securities, since the close of 1903, has induced us to follow 
the example which has been so widely set by other sieafler 
institutions, and to make provision for the further writing -down 
of Consols to 85. That is what we are asking you to ere 
to-day. The heavy expense which this further writing-down has 
involved has induced us on this occasion to carry only as a 
of £15,000, instead of £35,000, to our reserve: but { _—_ 
like to remind you that our reserve stood, at December 
at the substantial sum of over £1,850,000, and that it exc Sed 
by more than £300,000 the whole of our paid-up capital cee 

I do not know that there are many other ore sa F 
accounts to which I need draw your special attention Fee will 
observe that our deposits have decreased by eaten weatidine 
£2,000,000. That is an experience which, as I have } ~ 
said, has been shared by nearly all bankers. You will A ~ y 
noticed that our cash in hand is also rather less than in Ju - veer 
though I am glad to say it exceeds the substantial a ant, 
£4,500,000. There is one other matter on whic h you will aia = 
expect that I should say a few words. In addressin ee 
October I told you that circumstances had recently pe Eg last 
knowledge which we hoped might enable us to again ap ote h Hig 
Majesty's Government, with a view to the settlement of = 
claim, which in common with our competitors jn South Af i : 
we think we have, for the repayment of the gold which w — 
mandeered from us during the last war. You will “en com- 
from the correspondence which we have already tn “ee 
among you that we have been able to show that vse. oom ated 
ments have recognised claims which certainly were aed rabbis 
than ours, and we are in hopes that the “matter me 
already attracted much attention, will be broy ‘ht t wo 
fitting opportunity before the House of Commas ° eo 
meanwhile, I am told that in certain qu ae 


tationary. 
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that the strength of our claim is impaired by the tae ao 
are a prosperous institution, and that the prec Mr secbrcgsn: that we 
we are relying are nearly a century old. But ee UPON which 
point is concerned I can only say that we are rd the first 
claim not because we are poor, but because we waning on 
be just, and we have yet to learn that a syitor ; ys 
suited on the sole ground that he is well-off. Bet, to be non. 
of fact, though the bank may be a prosperous readin @ Matter | 
bank really consists of the 4,000 shareholders a itution, the 
invested in it, and I suppose it is reasonable to Se Money ig 
° os s P . ie assume hat 
these 4,000 individuals are probably neither better nor « 
off as a whole than any other shareholders in other a wor 
With regard to the last point, I can hardly beliey. a 
precedent cam be ignored because it happens to be a: by a 
Parliament in the twentieth century is less willing to ac brew 
just than its predecessors proved in the earlier years of the a 
teenth century. We think that the fact that we were establi hed 
the Transvaal before the war, that we were loyally endeavc roe 
to do our duty as British subjects, and that in the matter ¢ 
this commandeered gold we acted against our own rw tothe 
on the advice of His Majesty’s representative in South Afri-s 
which was confirmed by the Colonial Office itself, give ‘te 
strong equitable claim to consideration. At any rate, it pe 
not seem unreasonable to suggest that the difference of opini mn 
on the subject which exists between His Majesty’s Governme | 
and ourselves should be referred to some impartial tribunal }j,, 
a Select Committee of the House of Commons. I, for my par 
have so strong a belief in the justice of our claim that I should 
be quite prepared to go before such a tribunal with every eo. 
fidence; but I cannot imagine that His Majesty's Governmer: | 
have so poor an opinion of their own case that they would | 
hesitate to expose it to such an ordeal. At any rate, I think | 
we should be justified in saying that if we could get the 
referred to such a tribunal, we would loyally undertake to abide 
by its decision. I will now conclude by moving the first resolv. 
tion—viz.: ‘That the report and balance-sheet to December | 
31, 1903, now presented, be adopted”; and I will ask my col. | 
league, Sir David Barbour, to second it. 

Sir David Barbour: I have much pleasure in seconding the | 
resolution. Sir Spencer Walpole has dealt so fully with the | 
condition of affairs in South Africa, and the progress of our || 
bank in the last six months of 1903, that it is unnecessary for || 
me to add anything to what he has said. | 

The Chairman: Would any shareholder like to make any) 
remark ? 

Mr Slack: I should like to ask a question. You refer to the 
reserve fund now being £300,000 more than the paid-up capital | 
Is it necessary to have such a large reserve fund? I think about 
six years ago the reserve fund stood at about £800,000, but 
while you have doubled that, the dividends have increased but 
2 per cent. Can you give us some information as to that? 

A Shareholder: I do not see why the bank should not adopt 
the precedent adopted by a great many other financial estab- | 
lishments in London and elsewhere, which have disclosed to | 
the shareholders the amount which the writing-down of Consols 
has specially involved. 

Mr Atkinson: Can you tell me the extent of the lease of your 
property in Cape Town? ; 

The Chairman, in replying, said: If there is no other question, 
I will deal with one which is a mere matter of fact first. The 
lease of our property in Cape Town was originally a 100-yeat | 
lease, and I am informed there are 74 years of it to run. In | 
reference to Mr Slack’s question about the amount of our | 
reserve, which I fully admit, and am very glad to know 1s very) 
large, I should like to remind Mr Slack that the great increast | 
in the reserve is due to the wise caution of shareholders in this | 
room who decided, as I think most wisely and prudently, ee 
the whole of the premium on our last issue should be added t | 
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the reserve. That has accounted for the rapid increase of s 
reserve fund. I do not know that I need enter into any “al 
ment whether the fund is too large or too small. So far al 
have been able to gauge the feelings at these meetings, ye 
always noticed a desire on the part of the majority of ir na 
holders to support the directors in making the fund “t 4 
as possible, and I can only say, standing in this place, ! tal 
to be condemned I would rather be condemned for making Ot 
little too large than a little too small. Now, as to the a 
of writing-down Consols, it so happens that a shareholder - - 
plains that we have not taken him fully into our apr 
stating the exact amount that that has cost us. Well, prac weno 
I may so far disclose our secrets as to teil him that y= non 
almost exactly represents the difference between the pit ve I 
which we are carrying to the reserve and the £35100 © some 
carried last half-year; that is to say, roughly, we rite them | 
pense of Consols, and it has cost us £20,000 to wr 
own. iati 
The Chairman: As empowered by the articles of on \ 
on behalf of the board I now declare a dividend . Bs per || 
share on 50,000 shares, being at the rate of 18 per ¢ free of || 
annum for the half-year ending December 31; a name |} 
income-tax, to be paid to those shareholders St become 
eee on the register on the 28th ultimo, 4° 
payable on the 16th inst. ; eene, 
The retiring directors, Mr N. M. Smith and Mr Y. me Mr 
having been re-elected, and the auditors, Mr A. Young 
W. B. Peat, reappointed. 








: : ‘ou once i 
The Chairman said: I am afraid I must trouble That the 


again for one small speech. I have to 2 nagers 3° 
thanks of this meeting be given to the general re already 
other officers for their valuable services. gin recei¥ 

alluded to the able assistance that we have 
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| —— of a gold standard of currency, and this matter seems 
0 have been postponed indefinitely.” 
manager in Mexico makes as to that. He says: “In the mining 
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J from those gentlemen. I should like 
during the last aoe occupation in South Africa is not 
to remind yoo and disagreeableness. At many 


difficulty 
always geet ‘Africa life is not always spent under the 
panes conditions, and some of those who are serving us 
€ 


- -onditions of considerable hardship, and 
oe ae ee is vey expensive to live. I only mention 
in places it adds to the credit due to them for the patience 
this ee het I think, also, I should allude to the excel- 
which t oy we have had from our general managers. We have 
Jent —, in replacing so distinguished a man as Sir Lewis 
been oe such excellent successors as Mr Corbett and Mr 
Micnen SY "| should also wish to say how much we are in- 
Mackenzie. his most successful management to our London 


| ng Smart. I have much pleasure in proposing the 


e Desey: I have very much pleasure indeed in seconding the 


arene ‘e all think very highly of the services of these 
a We haow they Zz their duty by the results they 
ir half-year. : 
| The paar nee cordially carried. ; 
Mr W. Smart (the London manager), in acknowledging the vote, 
gid: On my own behalf, and on behalf of my colleagues in 
| South Africa and in London, I beg to offer our most heartfelt 
thanks to you for the splendid manner in which you have re- 
ceived the terms in which our services have been alluded to. 
We are, indeed, proud of the bank, and we have every reason 
to be so. I will only ask to be permitted to say that I hope 
and trust that in the future it will be our pleasure and privilege, 





|| as it is now, to devote our best services to the interests of the 
\| bank with which we have the honour of being connected. 


The Chairman: Ladies and gentlemen, that concludes the 
| business of the meeting. 
| Dr Drysdale: I should like to be permitted to propose : 
| “That the very best thanks of the meeting be tended to the 
| directors for their careful conduct of the affairs of the bank 
| during the past year.” I think no words of mine are necessary 
to show that this bank should be very popular with share- 
holders. I have seen that you have more than four and a-half 
millions in gold, which I consider to be of great importance, 
because, notwithstanding that Consols may be a very useful 
thing, they seem to go up and down very much, whereas gold 
is an exceptionally secure security. 

Mr Sams seconded the resolution, which was carried unani- 
mously. 
|| The Chairman having acknowledged the vote, the proceedings 

then terminated. 








LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


| The annual general meeting of the shareholders in the London 
| Bank of Mexico and South America, Limited, was held on the 





| 13th instant, at River Plate House, London, Mr Francis John 
Johnston presiding, in the absence, through illness, of the chair- 
man of the company, Mr Wm. Macandrew. 

The manager (Mr Henry M. Read) having read the notice con- 





we have just received a telegram from our respected chairman, 
as follows:—‘ Grievously disappointed. Doctor prohibits my 
eaving bed.” I shall, therefore, have to ask your indulgence 
while I make a few remarks on the accounts. The chairman has 
sent me a few notes which he has prepared, and which I will 
read. He says: “It has been a prosperous year in Mexico for 


pape on de Londres y Mexico. Their business is still growing, 


vening the meeting, 
| The Chairman said: Gentlemen,—I grieve to inform you that 
| 


olume having increased by something like 25 per cent. over 
i” Money has been scarce, and the discount rates kept up 
| a per cent. and ro per cent., notwithstanding that much North 
| “Suerican capital has been flowing into the country, chiefly for 
purposes. Gold mining has been particularly prosperous, 
€ exports of this metal have more than doubled those of 
But no practical progress has been made towards the 


| and th 


I should just like to read to you some remarks which our 


: . n capital are being employed on new pros- 
ot which gael is this so in regard to gold, the soobtetion 
yon, this “a argely on the increase.” As I have already told 
‘aaah aoe doubled. With regard to Peru, the chair- 
peace, pro sdhnatgpere-pl From this quarter we have to record 
“ Hh ste 5, and prosperity, as characterising the year 1903. 
branches of ph ae es of the country is developing in many 
the Banco 4 copay: as well as in mining. Our friends of 
times, are po ts y Londres at Lima keep well up with the 
dividends om Oping a growing business, and are paying good 
tion, and ney eir shareholders, They hold a pre-eminent posi- 
pond — most of the best banking business of the country. 
to be Seiles com a gold standard and currency, which seems 
only tequirese be '» and the country is naturally so rich that it 
to continue hse itical peace and a fair administration of justice 

“From ie ae 
© Argentine we get nothing but good news. The 


count ha 
settlenent A ge ne by leaps and bounds since the definite 


magnificent thor oundary dispute with Chili. Following a 


tter in 1902, they have been blessed with a still 


one in 1 : 
lated a stoc 903, with the result that the country has accumu- 


k of gold of 
pl g of more than $80,000,000, equal to about 
os ae nearly all of which was leamaetedl during 
years. This is the plethora mentioned in our re- 





port, and, as a consequence, banking money was cheaper in 
Buenos Ayres than in London during nearly the whole of last 
year, and it was difficult to find employment for it. However, 
there are: already signs of a change taking place; money there 
is now distinctly more usable, and at better rates than for some 
time past. The shipments of wheat in 1903 totalled 1,688,000 
tons, of maize 2,159,000 tons, and of linseed 615,000 tons. The 
crop of maize now being ingathered is expected to exceed 
5,000,000 tons. Our friends in Buenos Ayres, to keep pace with 
these growing developments of production and consequent trade 
and commerce, have made arrangements for increasing their 
capital and making new connections of great importance, in the 
beneficial results of which our bank here will fuily participate.”’ 

I think there is nothing else that calls for special remark, and 
there is nothing particular in the accounts. There is no very 
great variation. Cash at bankers is greater—{53,000 against 
£47,000 last year. We have invested in banks in Mexico, 
Argentina, and Peru £375,000, which is worth a great deal more 
at the market price to-day than it stands at in our books. We 
have investments 1n London somewhat reduced as compared with 
the figures of last year, while bills negotiated are somewhat in 
excess, but they have all matured and been paid since the end 
of the year. Our loans and advances and credits used have 
increased from £195.000 to £325,000. That is all, I think, that 
I have to state, and I now beg to move: “ That the report and 
accounts now submitted to the shareholders be received and 
adopted, and that a dividend be declared of 6s per share, free 
of income-tax, payable on and after the 16th inst., making, with 
the interim dividend paid in September last, 10 per cent. for the 


year 1903.” 
Mr W. A. Jones seconded the motion, which was unanimously 
adopted. 


The Chairman: I have now to propose that the election of 
Mr H. C. Waters as a director be confirmed. We elected him 
according to our articles of association, and the step we have 
taken requires your confirmation at this meeting. 

Mr A. E. Bowen seconded the motion, which was agreed to. 

The Chairman: I have now to move the re-election of our 
chairman, Mr Macandrew, and Mr W. A. Jones. In both of 
them we have singleness of purpose and mature deliberation, 
and their re-election will be of the utmost advantage of the 
bank. 

Mr A. Naylor seconded the motion, which was adopted. 

Mr J. Gould, in proposing: ‘‘ That the remuneration of the 
directors be increased by £500 net per annum, as from January 1, 
1904, so long as their number exceeds six,” said: I take it that 
the reason why this addition is recommended by the board is 
that they have elected Mr H. C. Waters an additional member 
of your board. I have the pleasure of knowing Mr Waters very 
well indeed, and consider that the accession of such a gentleman 
to your board, with the immense local knowledge he has of 
Mexico, will more than recompense the shareholders for the 
additional outlay provided for in this resolution, which I have 
therefore much pleasure in proposing. 

Mr Harvey seconded the motion, which was unanimously 
agreed to. 

The auditors, Messrs Samuel Lovelock and J. W. Woodthorpe, 
having also been reappointed, 

Mr Gould proposed a vote of thanks to the chairman and 
directors for the able way in which they had managed the affairs 
of the bank during the past twelve months. He remarked that 
the absence of comment on the part of the shareholders was, of 
course, due to the fact that they were all thoroughly satisfied with 
the position of the bank. There was an evidence of permanency 
‘about. that was most pleasing to all concerned. The share- 
holders’ property was very ably managed by men who knew their 
business, and it was only right that they should be thanked 
for their services. He begged to include in the vote their worthy 
secretary and manager, Mr Read, and the able staff under him. 

Mr F. J. Slattery seconded the motion, which was cordially 
carried 

The Chairman thanked the shareholders for the vote. and 
added: We have the interests of the bank thoroughly at heart, 
and we have full confidence in its future prosperity. 

The proceedings then terminated. 





UNITED COLLIERIES, LIMITED. 


The annual general meeting of the shareholders in the United 
Collieries, Limited, was held on the 11th inst., in the Accoun- 
tants’ Hall, St Vincent street, Glasgow, the Right Hon. Lord 
Belhaven and Stenton (the chairman) presiding. : 

The secretary (Mr David Gemmell) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Referring to what is stated in the report 
as to the adverse conditions experienced of late in the coal 
trade, I need hardly remind you that this trade has passed 
through a period of depression which is scarcely within the 
recollection of those among us who have had the longest ex- 
perience. The general trade of the country has for the last 
three years been at a low ebb, and particularly the shipbuilding 
and iron and steel trades, all of which affect the demand for 
coal to a very large extent, and, consequently, the price of that 
article has been reduced to a very low figure. No doubt this 
low price of coal has, to some extent, encouraged the sale 
abroad in competition with the Belgian and Westphalian coals, 
but the price realised for export has been materially affected 
by the coal tax, which places the exporters of this district in an 








also with the shippers of the higher-priced coa! of our own 
country, which coal does not bear a tax proport:onate to its 


unfavourable position to compete with foreign producers, and | 
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value. It is easily understood that Welsh coal, shipped at 18s 
per ton f.o.b., can bear a tax of 1s far more easily than our 
coal, shipped, say, at 8s f.o.b.—and, moreover, the Welsh steam 
coal has a practical monopoly, being absolutely essential to 
warships carrying on active operations in presence of the 
enemy, as are those of Russia and Japan at the present time. 
The Chancellor of the Exchequer was approached lately, and 
was asked to receive a deputation from those interested in the 
coal trade with regard to the 1s export tax on coal. At first 
he refused to meet the deputation at all, but I am happy to say 
that he has reconsidered the question, and is now going to 
receive this deputation to-morrow. A further difficulty in these 
bad times is the proportion of the workmen’s wages to the price of 
coal. No doubt, we are working on the terms agreed on by the 
Coal Conciliation Board, but, nevertheless, the present condi- 
tions are adverse to the colliery owner. When those agreements 
were founded, the miners worked ten hours a day, but 
these hours were reduced to eight some four years ago, at a 
period of exceptional prosperity, when the hardship of the 
change was, for the moment, scarcely felt. Now, however, when 
the demand for coal has fallen so low, it is with great difficulty 
that a profit can be earned under these conditions. But it is not 
only the eight-hours day which is adverse to our interests in 
these slack times. You are, doubtless, all aware that some 
collieries are more profitable than others—indeed, I may say 
some pits are more profitable than others in the same colliery. 
The quality of the coal, the thickness of the seams, the absence 
or multiplicity of faults, the absence of water, or the necessity 
for heavy and continuous pumping, the inclination of the strata, 
and the nearness or distance from the point of delivery to the 
buyer all greatly affect the cost of production, and, consequently, 
the profit that can be made. Observe that the rates of wages 
of the miners only touch a few of the above data. The majority 
of these circumstances remain the same, whether wages are high 
or low, according to the scale agreed on by the Coal Conciliation 
Board. Therefore, we may class the various collieries as very 
good, good, and fair. The very good ones are profitable in the 
worst of times, the good may hold their own without much 
profit or loss, but the fair, though very profitable in good times, 
can only be worked at a loss in such periods as we have been 
passing through, and it has been the policy of your directors 
to close such pits as those at such times to the greatest degree 
possible. You will, no doubt, have noticed on the fourth page 
of the directors’ report a special report by the company’s super- 
intending engineer on the improvements and additions which 
have been made to our works. It will interest the shareholders 
to know that almost every colliery of the company has been 
overhauled and pla in first-class order, and the plant in many 
cases replaced by new and modern appliances. Thus, for in- 
stance, we have sunk two pits at Sitehill to the Macdonald 
coal; we have sunk two new pits at Westcraigs, with complete 
equipment at the pithead, including railways and sidings ; at 
Biggarford and Knownobiehill, we have sunk the pits to the 
Lower Drumgray coal; and 
driven to the Blackband ironstone. <A large number of new and 
more powerful boilers have been added to those we found in use 
in some of the collieries purchased. All these extensions and 
improvements place us in a position to produce a very large 
output at a low cost, anda greatly increased output will be pro- 
duced as soon as the state of the market shows that there is a 
corresponding dema: j t will be readily understood that it 
has been a good policy on t 


1¢ part of your directors to carry 
out these improvements and extensions at a time when wages 
were so low. Had we waited till the trade was brisk, we should 
have been handicapped by inferior boiler-power and obstruc- 
trons to extensive output, 


costly to make such 


, 


and it would then have been both 


improvements, as we have now executed 
cheaply, and frequently impossib] 


' ible to do so, as < raj 

labour would have beer empl ved in the net Sings Soak 
It is satistac tory to .00Kk forward to a promise of increased trade 
and a rise in prices, and that may be expected very shortly, in 
the opinion of those best able to judge whom I have consulted 
The very large orders for new shipping which have been given 
to the ( lyde within the last few weeks have given a fresh impetus 





to our iron and steel works, while the demand for coal for export 
has raised the price in South Wales by from 38 to 48 a tor Piel 
“peal " ; : : on, Which 
rise is appreciably affecting Newcastie and Durham, and cannot 
fail to affect our own market very soon. Another fmen able 
prospect is the early ciate at which we may expect ty be . ad 
with electric current at a very low cost by the lar 76 pk 
power companies now installing their works in Laneshahine, — 
the neighbouring counties. This supply will enable coal so _— 
to be affected at a much lower rate, with a far higher Pe m utting 
of large coal as compared with dross. Your direct . portion 
their regret that the profits of the second heliceee alt pH - 
not warrant them in paying the preference dividend t rats do 
to that period, but, as the dividends on these shames ne nging 
lative, they hope that, with more prosperous times Pigg 
be able to make good the deficiency at no distemt done oak will 
in bad times the labour and anxiety of your ‘dies nan 
siderably greater than in periods of prosperity > eeinagenigpan. — 
to assist the finances of the company in every we awe Samloms 
have, therefore, unanimously agreed to reduce the; | and they 
half for the present. The managing director haa bees by one- 
to waive £2,000 per annum of his salary. The ‘ete agrees 
also effecting further economies in the official 2 br ier er ae 
balance-sheet and profit and loss account. wh; h macnesige Lomo 
submit at the same time, are so clear that it ; your directors 


} 1 mnaraceas . 
should make any remark upon the detaile 7 unnecessary I 








certified by the company’s auditors, Messr< Tern, eos been 
and Co., whose report you have heard read. This ven ontgs 
‘ : -por e- 
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mands some explanation, which I am Raps +. 
by paragraph. The Chairman then repjica + 
made on the accounts by the auditors, and, - 
absence of depreciation, said that the direc 
on the properties, and by the extension an, 
mining leases, had so improved the proy 1 
they did not consider any depreciation 
period embraced by the accounts. 


the comm 
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rectors . 
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ACqQuisition of .. 
erty asa whole. , 
Was applicable » 
In conclusic n ~ 
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moved the adoption of the report and accounts. the Chairma 


Mr J. T. Tullis seconded the motion. 

Mr Baird remarked that the company 
sufficiency of working capital, and sug¢ 
got over by disposing of some of the more easily realican 
dend-paying investments which the company at Be sn =~ 

Mr H. Mayberry said that if anything like the ccna 
which prevailed when the combine was en len hore 
realised a sum of £841,000 ought to have 
sheet as profits. He complained that they had no informat 
as to what had been paid for the individual conctitee taheen 7 
by the company. There must have been enormously ... 
values paid for the collieries, some of them, no doubt, , od. h 
admitted, but there were others which had been desctbe! . 


eeamad tn 
ecemed to have an 


” 


responsible people as ashpits. He did not think the commas, 
should go a week further, in view of the auditors’ report witha. 
having the exact financial position ascertained. fay 
not earn a dividend on three millions, could they earn it 
millions? And if they could not earn it on two mil 
they earn it on one million? They ought to find out what wa 
the solvent balance that remained for the ' 
moved as an amendment that they receive the report, 


0 tw 


ne 


expre 


keen disappointment with its contents, but before arrivine » 


g a 


any decision thereon they appoint an investigation committe 
consisting of six preference and six ordinary shareholders, + 
examine into the affairs of the whole concern, and report t 
adjourned meeting. 

Mr Adam Heugh seconded the motion. 

Mr Campbell asked that Mr Mayberry’s holding in the 
pany should be stated before the amendment was voted upon 

Mr Mayberry replied that he had very recently bought a 
hundred preference shares. ; 

Mr Campbell said he would like to ask what right a man, 


Sgested that this mich: +. | 


am a 
410NS, could 


propriet rs. Hel 


entered into had heer | 
come into the balanre. | 


a hy | 
u DY 


Stes ents! 


who had only recently purchased a hundred shares, probably at | 


4s each, £20 in all, had to come there and attack men who had 
sold their undertakings to the company for shares, and try to 
wreck their property. 


The Chairman said Mr Mayberry had a right to make his | 


motion, as he had owned his shares for six weeks. 


After further discussion the amendment was submitted to the | 


meeting and rejected by an overwhelming majority. 


The Chairman, in reply to questions, said that there was not | 


the least doubt that the company would be glad of more werking 
capital, but there were {200,000 of preference shares not yet 
allotted. If the company got into smoother water he had not 
the least doubt that these £200,000 of shares would be quickly 
taken up, and then they would have that amount for workin 


5 


capital. As to the suggestion that they should sell some of their 


dividend-yielding investments, the present was not a time to sell 
property. As to putting the £20,000 of reserve back into profit 
and loss, the directors did not require the sanction of the share- 
holders, as under the articles of association it was entirely at 
their disposal. All the ordinary shares and all the debentures of 
the company had been taken up. As to the prices paid for 
individual collieries, the directors themselves did not know that 
The undertaking was valued generally all through. They a 
cepted a valuation by a mining engineer of great experience, 
and they put it to the company that these concerns should be 
bought for a slump sum from a syndicate who had gone through 
all the trouble of investigating, and had put before them their 
reports. That was the state of affairs, and there was no poss 
bility of inquiring into the particular sum paid for any particular 
colliery. In the future the directors expected to effect consider 
able economy in salaries and management and other charges 
The resolution for the adoption of the report and accounts 
was then put to the meeting, and carried with six dissentients. 
Some formal business having been transacted, | : 
Mr Mann, in moving a vote of thanks to the chairman, stated 
that in the last issue of debentures the directors had com 
forward handsomely, having subscribed £200,000 among them, 
which fact, he remarked, ought to give the shareholders ¢00- 
fidence in the undertaking. . 
The resolution was duly seconded, and cordially carried. 
The proceedings then terminated. 





BARRY, OSTLERE, AND SHEPHERD, LIMITED. 


_The annual general meeting of the shareholders 1 a 
Ostlere, and Shepherd, Limited, floorcloth and linoleum OT 
facturers, was held on the 7th inst. at Kirkcaldy, Mr John Bary 
J.P. (the chairman) presiding. ntice Con: 
The secretary (Mr John Kellock) having read acu reel 
vening the meeting, ¥ = 
The Chairman ‘nad Gentlemen,—As every shareholder Oe 
had a copy of the report and balance-sheet, I will, eu 
permission, take it as read. On behalf of the board, 
a hearty welcome to the shareholders who have 
their presence here to-day. When I had the pleasut® t 
ing our last annual meeting, I ventured to predict that icipate a 
completion of our extensive new plant, we might say that, 
substantial addition to our profits. I am glad a the ne¥ 
although we have only had a few months’ working joagh the 
plant, that prediction has been fully realised. / 
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as a trying and disappointing one for all engaged in 
ade, both wholesale and retail, and nearly all 
hose balance-sheets are published have shown 
‘minished profits, I am glad to congratulate our shareholders 
“ne further increase in the volume of our trade. This is the 
jj upon @ ‘ble when we bear in mind the special reasons 
i) which operated against general trade development in the past 
) wear rs year ago the great results which were to follow the war 
i \ largely matters of hope and speculation ; 


ast year wa: 
the dry goods tr 
the companies W 


| 


| more remarkab 


| in South Africa were , 
i} in know from hard experience that none of these high hopes 


have been realised, and that trade and affairs generally in South 
Africa are in @ most unsatisfactory condition. The effects of 
the huge war expenditure and the enormous revenue now 
jemanded for national purposes have seriously diminished the 
ourchasing power of the people. It is a startling fact that the 
' Imperial and local taxes of the country are £ 100,000,000 sterling 

4 vear more than they were ro years ago—that is, an additional 
\| burden of about £2 10s per head of the population, or, taking 

the average family at five, £12 Ios per family. You can easily 
| realise what a serious fact this is for an industry like ours. 

Although our products are in very general use, they are not 

sbsolute necessities like food and clothing, and their consump- 
|| tion is sure to be affected when the spending power of the people 
| is reduced by such heavy taxation. There are no figures avail- 
able to show the general effect of these heavy burdens on our 
special industry, but we have figures to show how the necessaries 
of life are affected. For instance, comparing 1903 with 1902, the 

nsumption of sugar has fallen off 15 per cent., of coffee 6" per 
cent., and in tea, instead of the large and steady increase in 
{) consumption to whic h we have been accustomed for many years, 
|| the consumption was less in 1903 than in rgo1, and its use per 
|| head of the population has greatly fallen off as compared with 
1 
' 


Low we 


’ 


} 


former years. If these are the facts connected with articles such 
as T have mentiened, products such as ours must be affected to 
4 still greater extent. The conclusion to be drawn from these 
figures is that the pressure of taxation is most seriously affecting 
the cons@ming power of the public. There appears to be no 
|| question, not only in the interest of shareholders in such in- 


i} 


| R. White and Sons, Limited, was held on the rth instant at 
| the Cannon street Hotel, London, Mr R. J. White (the chairman 


operations in setting up buildings and plant which we have been 
engaged in for the past two and a-half years are now completed ; 
and, having demonstrated the profit-earning power of the new 
plant, we feel that the time has arrived to put our capital account 
on a permanent basis. The Chairman then explained the pro- 
posal of the board to issue the remaining 10,000 {10 preference 
shares of the company to the shareholders at par, and ex- 
pressed the hope that they would appreciate the advantages 
the sound and reliable 6 per cent: investment thus offered. In 
conclusion, he formally moved the adoption of the report an 
accounts. ’ ; 

Mr D. J. Wilson (Perth) seconded the motion, which was 
unanimously agreed to. 

Ihe retiring directors, Mr William Sutton, | 
Ostlere having been re-elected, and the auditors, Messrs 
Romanes and Aitchison, C.A., reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





n. 1.P.. and Mr Eri 





R. WHITE AND SONS, LIMITED 


The eleventh annual general meeting of the shareholders in 





presiding. 

The secretary (Mr J. J. Ball) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—I think you will agree wit! 
us that the season of 1903 was one of the most unfavourable we 
could possibly have had for the mineral water trade. We had 
hoped for a better year, following, as it did, on two bad seasons ; 
but apart from the weather and the sugar tax, [ trust you will 
feel that our report is in some points satisfactory. Our turn- 
over was slightly in advance of the previous year, and as men- 
tioned, Manchester and Birmingham show increases in trade ; 
I hope that when the cotton crisis is at an end, trade in the North 
will grow by leaps and bounds. Should we have a normal 
English summer, or even what I hope may be a hot one, our 








dustrial concerns as ours, but in the general interest, that there 
sa supreme necessity for a reduction in our vast and increasing 
public expenditure. There was another cause in the past year | 
for acertain derangement and disturbance of trade—I mean the 

ntroversy on the fiscal question, which agitated the country 
}| since May of last year. Without expressing any opinion on the 
merits of that question, there is no doubt that the controversy 
|| had an adverse effect on trade. Taking all these things into | 
{ 


| consideration, the fact of showing an increased trade for the | 
year is a matter of hearty congratulation, and affords ample | 
proof that the claim we made in the annual report that our | 
products are holding more than their own in home and foreign 
markets is well founded.  - 
Now, gentlemen, turning to the balance-sheet, there are one | 
two points I desire to refer to. In the first place, regarding | 
the works in France. I regret to say trade has been much | 
worse in that country than in Great Britain, and we have just 
eee hold our own there. Since our last meeting we 
| Rave made a change in the management, with satisfactory re- 


sults: 


“uits; we are now very hopeful that the current year will yield | 
* 4 satisiactory dividend on our investment. In the items, | 
wages, salaries, trading and other expenses, there has been an 
pew £13,500. This at first sight seems strange, but the | 
oF si saga rey 5 In the first place, there is no increase 
| orp price of salaries. Owing to the causes which I 
Hl in the ped. - ry there has been a considerable falling off 
! arse oats in wong cheaper class. of goods, involving, of 
beh cite ee for wages, freight, coal, &c. There is 
cc tes see e ene for extra fire insurance, due to higher 
Por hng Sen ler stocks. You will notice that depreciation | 
Fran ncreased to £20,272 16s sd. This may seem to share- | 

} 

| 

! 





ae 


iders , > 
8 belies ont but the policy of the board is to keep | 
| they constain bw in the highest state of efficiency, and | 
acter. Tieae An ~ expended on upkeep and repairs well spent 
\ whe eee of cn : omy In connection with this subject that the 
Pewtont ne nting blocks for the year was taken out of 
| for the inlaid pha principle is applied to the new cylinders 
S Wheniabes _ nent. Another satisfactory feature of the 
| in fact, F +o the small amount of bad debts for the year; 
in the inieua seen’ aa only for a bad debt which occurred 
| recently, thew» gh “$s pyre could not be settled up until 
| deen less than ne as pain pane for the past year would have 
mr goods find then ws tie our turnover. Considering that 
centage of bad detec vay all over the world, such a small per- 
mar business ast ~ 5 1S a strong testimony of the soundness of 
I now come Ages € great care observed in dealing with credits. 
disposal of the” i ommendation made by your board as to the 
that after prov omg 3 ba will observe from the balance-sheet 
| interest, and prefs wily epreciation and bad debts, debenture | 
balance of £st ro penne. dividend at 6 per cent., we have a 
£3,780 to fy ote Re 7d to deal with ; out of this we set aside 
here is salliclent 1 reserve fund for preference share dividend. 
£8,000 These ged eft to pay 7% per cent., and carry about 
interests of the Meee the board are convinced that the best | 
creating » ieee are served by adhering to the policy of | 
Per cent. on the per reserve. They, therefore, propose to pay 5 
making the orden. “nary capital, to place £15,000 to reserve— 
forward the balan. and special reserves £45,750—and to carry 
we trust, will cee ee £7;556 178 7d. This recommendation, 
‘0 say in reference pe general approval. I have nothing further 
portant proposal phd balance-sheet. I now come to an im- 
| tO the shareholders - am sure will be a matter of deep interest 
. s I have already indicated, the large 























(a reduction of the sugar-tax, | am afraid that in the ensuing 


| the remission of the corn tax, which to us, is a matter of some 


equipment being in all respects up-to-date, and our organisation 
complete, would enable us to cope with any demands that may 
be made upon us. We are again deeply disappointed that no 
relief has been accorded us by the Chancellor of the Exchequer, 
and although resolutions have been forwarded to him by many 
of the mineral water trade and kindred associations asking for 


season we shall again have to bear this burden. We feel, how- 
ever, that it is a tax which has the first claim to remission. 
During 1903 it cost us £29,000 on our consumption Last year 
I dealt fully with the difficulties we had to contend with in the 
unalterable size of the bottle, and the price of ingredients, 
materials, &c., which prevented us from getting any return of 
the tax from the consumer, and I will not again trouble you with 
these details. I may, however, say that we have had to exercise 
severe economies, and, following on the lines of 1902, our wages 
bill in 1903 is over £20,000 less than that of rgor. We have 
again closed one of our factories during the winter; you will see, 
therefore, that this tax results in hardships to the wage-earning 
classes, though much against our wish, as for many years past 
during the winter we have maintained at a fair wage a con- 
siderable number of our workpeople, although they were not 
fully earning their money. We speak for ourselves and for those 
industries in which sugar is the staple article of manufacture, 
when we say that we trust the time will soon come for the re- 
mission or reduction of the tax. In view of the fact that the 
Chancellor of the Exchequer has probably to face a deficit, there 
has been no combined movement for its remission this year; 
but we think that the sugar consuming industries employing 
something like 300,000 hands should have some consideration. 
In our own case we employ 5,000 to 6,coo hands during the 
summer months. The result of the sugar convention has been 
to increase the price of sugar, and will probably still further 
operate in an upward direction as the large stocks diminish. 
You will note in the report that the profit on trading, after de- 
ducting wages, working expenses, and providing for bad debts, 
amounted to £126,487 118 2d, as against 4,123,209 8s 2d, being 
an increase of £3,278 38. Part of this extra profit is the result of 


importance in the fodder account of over 1,500 horses. After 
providing for depreciation of leaseholds, debenture premium re- 
serve, and writing off the sum of £30,079 17s 1d for depreciation 
on and maintenance of plant and machinery, horses, vans, &c., 
and after paying debenture interest, directors’ fees, and writing 
off £750 part expenses of amalgamation and preference issue in 
1899, the profit and loss account shows a balance of £20,433 
7s od, this being an increase of £5,310 on the previous year. 
The balance brought forward from 1902 was £4,716 7s 5d, 
making, with the balance from the profit and loss account, a 
total of £25,149 15s 2d; deduct preference dividend of £15,000, 
and we have a balance in hand of £10,149 155 2d, which we have 
carried to special reserve, that reserve now amounting to 
£125,149 15s 2d. I need not detain you by any lengthy allusion 
to the balance-sheet, but would point out that the sundry 
creditors and bills payable have been reduced from £57,363 to 
£51,084, and the indebtedness to ourselves (R. J. and J. G. 
White) from £119,069 to £108,037, 30 that the liability of the 
company is reduced £17,000. Turning to the other side of the 
balance-sheet, the fullest depreciation has been made as before, 
and all our stocks are taken at cost or under. The reduction in 
manufactured and unmanufactured stock is due to our largely 
using up stocks of sugar which we had in hand at the commence- 





ment of last season. The book debts and cash at bank —s 
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value. It is easily understood that Welsh coal, shipped at 18s 
per ton f.o.b., can bear a tax of 1s far more easily than our 
coal, shipped, say, at 8s f.o.b.—and, moreover, the Welsh steam 
coal has a practical monopoly, being absolutely essential to 
warships carrying on active operations in presence of the 
enemy, as are those of Russia and Japan at the present time. 
The Chancellor of the Exchequer was approached lately, and 
was asked to receive a deputation from those interested in the 
coal trade with regard to the 1s export tax on coal. At first 
he refused to meet the deputation at all, but I am happy to say 
that he has reconsidered the question, and is now going to 
receive this deputation to-morrow. A further difficulty in these 
bad times is the proportion of the workmen’s wages to the price of 
«oal. No doubt, we are working on the terms agreed on by the 
Coal Conciliation Board, but, nevertheless, the present condi- 
tions are adverse to the colliery owner. When those agreements 
were founded, the miners worked ten hours a day, but 
these hours were reduced to eight some four years ago, at a 
period of exceptional prosperity, when the hardship of the 
change was, for the moment, scarcely felt. Now, however, when 
the demand for coal has fallen so low, it is with great difficulty 
that a profit can be earned under these conditions. But it is not 
only the eight-hours day which is adverse to our interests in 
these slack times. You are, doubtless, all aware that some 
collieries are more profitable than others—indeed, I may say 
some pits are more profitable than others in the same colliery. 
The quality of the coal, the thickness of the seams, the absence 
or multiplicity of faults, the absence of water, or the necessity 
for heavy and continuous pumping, the inclination of the strata, 
and the nearness or distance from the point of delivery to the 
buyer all greatly afiect the cost of production, and, consequently, 
the profit that can be made. Observe that the rates of wages 
of the miners only touch a few of the above data. The majority 
of these circumstances remain the same, whether wages are high 
or low, according to the scale agreed on by the Coal Conciliation 
Board. ‘Therefore, we may class the various collieries as very 
good, good, and fair. The very good ones are profitable in the 
worst of times, the good may hold their own without much 
profit or loss, but the fair, though very profitable in good times, 
can only be worked at a loss in such periods as we have been 
passing through, and it has been the policy of your directors 
to close such pits as those at such times to the greatest degree 
possible. You will, no doubt, have noticed on the fourth page 
of the directors’ report a special report by the company’s super- 
intending engineer on the improvements and additions which 
have been made to our works. It will interest the shareholders 
to know that almost every colliery of the company has been 
overhauled and placed in first-class order, and the plant in many 
cases replaced by new and modern appliances. Thus, for in- 
stance, we have sunk two pits at Sitehill to the Macdonald 
coal; we have sunk two new pits at Westcraigs, with complete 
equipment at the pithead, including railways and sidings; at 
Biggarford and Knownoblehill, we have sunk the pits to the 
Lower Drumgray coal; and the mine at Stanrigg has been 
driven to the Blackband ironstone. A large number of new and 
more powerful boilers have been added to those we found in use 
in some of the collieries purchased. All these extensions and 
improvements place us in a position to produce a very large 
output at a low cost, anda greatly increased output will be pro- 
duced as soon as the state of the market shows that there is a 
corresponding demand. It will be readily understood that it 
has been a good policy on the part of your directors to carry 
out these improvements and extensions at a time when wages 
were so low. Had we waited till the trade was brisk, we should 
have been handicapped by inferior boiler-power and obstruc- 
tions to extensive output, and it would then have been both 
costly to make such improvements, as we have now executed 
cheaply, and frequently impossible to do so, as all available 
labour would have been employed in the production of the coal 
It is satisfactory to look forward to a promise of incre 
and a Tise in prices, and that may be expected very shortly, in 
the opinion of those best able to judge whom I have consulted 
The very large orders for new shipping which have be ns 
to the Clyde within the last few weeks have given 
to our iron and steel works, while the deman 
has raised the price in South Wales by from 3s to 48 a ton, which 
rise is appreciably affecting Newcastle and Durham and cannot 
fail to affect our own market very soon. Another hows os able 
prospect is the early date at which we may expect ty, he ou plied 
with electric current at a very low cost , the larce he — 
power companies now installing their works in Lanai —_ 
the neighbouring counties. This supply will enabl] re oe. 1 pied ya 
to be affected at a much lower rate, with a far hi + stn padteteor 
of large coal as compared with dross. Your este tee 
their regret that the profits of the second half-year of express 
not warrant them in paying the prefere dividen t 1903 do 
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in bad times the labour and anxiety of your divectes Although 
siderably greater than in periods of prosperity. ther oe” 
to assist the finances of the company a 
have, therefore, unanimously agreed to reduce the; 

half for the present. The managing director ne wens 
to waive £2,000 per annum of his salary “7 
also effecting further economies in the of; 
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mands some explanation, which I am Tannoy ;. 

by paragraph. The Chairman then rer edt Stve, Paragraph 
made on the accounts by the auditors. oa. 0 the 
absence of depreciation, said that the dir cs by O the 
on the properties, and by the extension and aconds emt 
mining leases, had so improved the “Quisition of 


» With Tegard ; 
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airect 


hew 


) ON W€as appnlicahie . 
period embraced by the accounts. In conclys), ager ) the 
. . 495,011, rs aire 
moved the adoption of the report and accounts © “hairmag 
Mr J. T. Tullis seconded the motion. 


Mr Baird remarked that the company seemed aa 


got over by disposing of some of the more a ap awe 
dend-paying investments which the company at } ed 

Mr H. Mayberry said that if anything like the 
which prevailed when the combine was entered int had 
realised a sum of £841,000 ought to have come into ton 
sheet as profits. He complained that they had : 
as to what had been paid for the individual concerns taken - 
by the company. There must have been enormously int. 
values paid for the collieries, some of them, no doubt: ened 1. 
admitted, but there were others which had been dex > he fo 
responsible people as ashpits. He did not think the commas, 
should go a week further, in view of the auditors’ report, withoy 
having the exact financial position ascertained. If they emt 
not earn a dividend on three millions, could they earn it on ty. 
millions? And if they could not earn it on two millions, ems 
they earn it on one million? They ought to find out what wx 
the solvent balance that remained for the proprietors, }, 
moved as an amendment that they receive the report, exprec 
keen disappointment with its contents, but before arriving « 
any decision thereon they appoint an investigation 


6 


expectat) ns 


NO informatioy 


) 


examine into the affairs of the whole concern, and report t 
adjourned meeting. 

Mr Adam Heugh seconded the motion. 

Mr Campbell asked that Mr Mayberry’s holding in the com. 
pany should be stated before the amendment was voted up 

Mr Mayberry replied that he had very recently bought 
hundred preference shares. 2 

Mr Campbell said he would like to ask what right a ma 


4s each, £20 in all, had to come there and attack men wh 
sold their undertakings to the company for shares, and try t 
wreck their property. 
motion, as he had owned his shares for six weeks. 

After further discussion the amendment was submitted t 
meeting and rejected by an overwhelming majority. 

The Chairman, in reply to questions, said that there was: 


capital, but there were £200,000 of preference shares not ye 
allotted. If the company got into smoother water he had not 
the least doubt that these £200,000 of shares would be quickly 
taken up, and then they would have that amount for workin 
capital. As to the suggestion that they should sell some of thei 
dividend-yielding investments, the present was not a time to sell 
property. As to putting the £20,000 of reserve back into profit 
and loss, the directors did not require the sanction of the shart 
holders, as under the articles of association it was entirely at 
their disposal. All the ordinary shares and all the debentures ot 
the company had been taken up. As to the prices paid for 
individual collieries, the directors themselves did not know that 
The undertaking was valued generally all through. They &- 
cepted a valuation by a mining engineer of great experience, 
and they put it to the company that these concerns should te 
bought for a slump sum from a syndicate who had gone through 
all the trouble of investigating, and had put before them 
reports. That was the state of affairs, and there was no poss 
bility of inquiring into the particular sum paid for any particular 
colliery. In the future the directors expected to effect considet- 
able economy in salaries and management and other charges. 
The resolution for the adoption of the report and accounts 
was then put to the meeting, and carried with six dissentients. 
Some formal business having been transacted, __ . 
Mr Mann, in moving a vote of thanks to the chairman, state? 
that in the last issue of debentures the directors had com 
forward handsomely, having subscribed £200,000 among then, 
which fact, he remarked, ought to give the shareholders co 
fidence in the undertaking. ; 
The resolution was duly seconded, and cordially carried. 
The proceedings then terminated. 
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BARRY, OSTLERE, AND SHEPHERD, LIMITED. 


The annual general meeting of the shareholders 1" panty, 
Ostlere, and Shepherd, Limited, floorcloth and linoleum ene 
facturers, was held on the 7th inst. at Kirkcaldy, Mr John Party; 
J.P. (the chairman) presiding. 

rhe on ary (Mr John Kellock) having 
vening the meeting, ‘ 

The Chairman _ ore Gentlemen,—As every shareholder We 
had a copy of the report and balance-sheet, I will, "i extend 
permission, take it as read. On behalf of the board, | ot 
a hearty welcome to the shareholders who have _ dress: 
their presence here to-day. When I had the plessure " with the 
ing our last annual meeting, I ventured to predict t wneicipate a 
completion of our extensive new plant, we might oe that, 
substantial addition to our profits. [I am oe” f the new 
although we have only had a few months’ working © 


read the notice col 





plant, that prediction has been fully realised. Althoug 
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consisting of six preference and six ordinary shareholders, +, | 


who had only recently purchased a hundred shares, probably at | 


The Chairman said Mr Mayberry had a right to make his | 





the least doubt that the company would be glad of more working |} 
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ear was a trying and disappointing one for all engaged in 

past year We* trade, both wholesale and retail, and nearly all 
the dry goods whose balance-sheets are published have shown 
j the or aypere Tam glad to congratulate our shareholders 
diminisier se increase in the volume of our trade. This is the 
upon @ furt table when we bear in mind the special reasons 
more Temar ed against general trade development in the past 
which Sweat ano te great results which were to follow the war 
— th Terics were largely matters of hope and speculation ; 
ase know from hard experience that none of these high hopes 
rot been realised, and that trade and affairs generally in South 
Africa ate in a most unsatisfactory condition. The effects of 
the huge war expenditure and the enormous revenue now 
demanded for national purposes have seriously diminished the 
purchasing power of the people. It is a startling fact that the 
Imperial and local taxes of the country are £100,000,000 sterling 
a vear more than they were Io years ago—that is, an additional 
hurden of about £2 10s per head of the population, or, taking 
the average family at five, £12 10s per family. You can easily 
realise what a serious fact this is for an industry like ours. 
Although our products are in very general use, they are not 
absolute necessities like food and clothing, and their consump- 
rion is sure to be affected when the spending power of the people 
is reduced by such heavy taxation. There are no figures avail- 
sble to show the general effect of these heavy burdens on our 
special industry, but we have figures to show how the necessaries 
‘life are affected. For instance, comparing 1903 with 1902, the 
ynsumption of sugar has fallen off 15 per cent., of coffee 614 per 
cent.. and in tea, instead of the large and steady increase in 
-onsumption to which we have been accustomed for many years, 
the consumption was less in 1903 than in root, and its use per 
head of the population has greatly fallen off as compared with 
former years. If these are the facts connected with articles such 
as I have mentiened, products such as ours must be affected to 
a still greater extent. The conclusion to be drawn from these 
figures is that the pressure of taxation is most seriously affecting 
the constming power of the public. There appears to be no 
juestion, not only in the interest of shareholders in such in- 
justrial concerns as ours, but in the general interest, that there 
is a supreme necessity for a reduction in our vast and increasing 
public expenditure. There was another cause in the past year 
| for acertain derangement and disturbance of trade—I mean the 
utroversy on the fiscal question, which agitated the country 
since May of last year. Without expressing any opinion on the 
nerits of that question, there is no doubt that the controversy 
had an adverse effect on trade. Taking all these things into 
| consideration, the fact of showing an increased trade for the 





4 
i 





' 
1} 
} 
| 
at 
i} 


; 








r 
if 


cts are holding more than their own in home and foreig1 
is well founded. , 

gentlemen, turning to the balance-sheet, there are one 
t two points I desire to refer to. 
the works in France. I regret to say trade has been much 
a that country than in Great Britain, and we have just 








have made a change in the management, with satisfactory re- 
| Suits; We are now very hopeful that the current year will yield 
| US a Satisiactory dividend on our investment. In the items, 
; Wages, salaries, trading and other expenses, there has been an 


aoe — simple. In the first place, there is no increase 
het le price of salaries. Owing to the causes which I 
- ys, 0 Just now, there has been a considerable falling off 
me — ed the cheaper class of goods, involving, of 
py cre arges for wages, freight, coal, &c. There is 
a na erable item for extra fire insurance, due to higher 
Aon Hewat eee Rage will notice that depreciation 
| holders a very Ione Sg i = 5d. This may seem to share- 
ll building eee ee e policy of the board is to keep 
ngs and plant in the highest state of efficiency, and 


}} they 









l] money. T may ieee, - 
| what es ge mention in connection with this subject that the 
S sommees meso blocks for the year was taken out of 
Bice an Swe ; “4 same principle is applied to the new cylinders 
i whee seer department. Another satisfactory feature of the 
|i Og pt a Se small amount of bad debts for the year; 
| in he pei ion that only for a bad debt which occurred 
| Tecently, the ams, 
| loce sh pmount of bad debts for the past year would have 
a ~ 7 * . 

| our goods find a cent. on our turnover. Considering that 
| centage of bai ait. Way all over the world, such a small per- 
ar Weblesee ns ts 1S a strong testimony of the soundness of 


us year, but which could not be settled up until 


deen less than 


n and the - : . . , 
I now come tot € great care observed in dealing with credits. 


lisposal of be commendation made by your board as to the 
that after orn Peonts- You will observe from the balance-sheet 
| interest, ah ween for depreciation and bad debts, debenture 
balance of foanee dividend at © per cent., we have a 

£3,760 to Pag a > 37 s 7d to deal with; out of this we set aside 
there is sufliclont — fund for preference share dividend. 
{Roce orward, 1 eit to pay 7% per cent., and carry about 

erests of the’ haw the board are convinced that the best 
Teating a substantil 2, are served by adhering to the policy of 
Per cent. on ao ae reserve. They, therefore, propose to pay 5 
Making the ities aoe capital, to place £15,000 to reserve— 
forward the era — special reserves £45,750—and to carry 
we trust, wil — oe £7,556 17s 7d. This recommendation, 
to say in reference ta th — approval. I have nothing further 
Portant proposal wh € balance-sheet. I now come to an im- 
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to the sh ich IT am sure will be a matter of deep interest 
areholders. As | have already indicated, the large 





year is a matter of hearty congratulation, and affords ample | 
of that the claim we made in the annual report that our | 
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¥ consi rthe s > ; 
der the sum expended on upkeep and repairs well spent | 
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In the first place, regarding | 


A tn hal ; ’ S3 ; 
ed to hold our own there. Since our last meeting we | 


increase of £13,500. This at first sight seems strange, but the | 





operations in setting up buildings and plant which we have been 
engaged in for the past two and a-half years are now completed ; 
and, having demonstrated the profit-earning power of the new 
plant, we feel that the time has arrived to put our capital account 
on a permanent basis. The Chairman then explained the pro- 
posal of the board to issue the remaining 10,000 {10 preference 
shares of the company to the shareholders at par, and ex- 
pressed the hope that they would appreciate the advantages of 
the sound and reliable 6 per cent. investment thus ofiere 
conclusion, he formally moved the adoption of the report and 
accounts 

Mr D. J. Wilson (Perth) seconded the motion, which was 
unanimously agreed to. 

The retiring directors, Mr William Sutton, 
Ostlere having been re-elected, and the auditors, Messrs 
Romanes and Aitchison, C.A., reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


J.P., and Mr Eric 





R. WHITE AND SONS, LIMITED 


The eleventh annual general meeting of the shareholders in 
R. White and Sons, Limited, was held on the 11th instant at 
the Cannon street Hotel, London, Mr R. J. White (the chairman) 
presiding. 

The secretary (Mr J. J. Ball) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—-I think you will agree with 
us that the season of 1903 was one of the most unfavourable we 
could possibly have had for the mineral water trade. We had 
hoped for a better year, following, as it did, on two bad seasons ; 
but apart from the weather and the sugar tax, I trust you will 
feel that our report is in some points satisfactory. Our turn- 
over was slightly in advance of the previous year, and as 1 
tioned, Manchester and Birmingham show increases i 
I hope that when the cotton crisis is at an end, trade in the Nor 
will grow by leaps and bounds. Should we have a normal 
English summer, or even what I hope may be a hot one, our 
equipment being in all respects up-to-date, and our organisation 
complete, would enable us to cope with any demands that may 
be made upon us. We are again deeply disappointed that no 
relief has been accorded us by the Chancellor of the Exchequer, 
and although resolutions have been forwarded to him by many 
of the mineral water trade and kindred associations asking for 
a reduction of the sugar-tax, I am afraid that in the ensuing 
season we shall again have to bear this burden. We feel, how- 
ever, that it is a tax which has the first claim to remission. 
During 1903 it cost us £29,000 on our consumption. Last year 
I dealt fully with the difficulties we had to contend with in the 


| unalterable size of the bottle, and the price of ingredients, 


¥ 


materials, &c., which prevented us from getting an) 
the tax from the consumer, and I will not again trouble you with 
these details. I may, however, say that we have had to exercise 
severe economies, and, following on the lines of 1go2, our wages 
bill in 1903 is over £20,000 less than that of tgor. We have 
again closed one of our factories during the winter; you will see, 
therefore, that this tax results in hardships to the wage-earning 
classes, though much against our wish, as for many years past 
during the winter we have maintained at a fair wage a con- 
siderable number of our workpeople, although they were not 
fully earning their money. We speak for ourselves and for those 
industries in which sugar is the staple article of manufacture, 
when we say that we trust the time will soon come for the re- 
mission or reduction of the tax. In view of the fact that the 
Chancellor of the Exchequer has probably to face a deficit, there 
has been no combined movement for its remission this vear; 
but we think that the sugar consuming industries employing 
something like 300,000 hands should have some consideration. 
In our own case we employ 5,000 to 6,oo0 hands during the 
summer months. The resuit of the sugar convention has been 
to increase the price of sugar, and will probably still further 
operate in an upward direction as the large stocks diminish. 
You will note in the report that the profit on trading, after de- 
ducting wages, working expenses, and providing for bad debts, 
amounted to £126,487 11s 2d, as against 4123,209 8s 2d, being 
an increase of £3,278 3s. Part of this extra profit is the result of 
the remission of the corn tax, which to us, is a matter of some 
importance in the fodder account of over 1,500 horses. After 
providing for depreciation of leaseholds, debenture premium re- 
serve, and writing off the sum of £30,079 173 1d for depreciation 
on and maintenance of plant and machinery, horses, vans, &c., 
and after paying debenture interest, directors’ fees, and writing 
off £750 part expenses of amalgamation and preference issue in 
1899, the profit and loss account shows a balance of £20,433 
zs od, this being an increase of £5,310 on the previous year. 
The balance brought forward from 1902 was £4,716 7s sd, 
making, with the balance from the profit and loss account, a 
total of £25,149 15s 2d; deduct preference dividend of £15,000, 
and we have a balance in haad of £10,149 155 2d, which we have 
carried to special reserve, that reserve now amounting to 
£125,149 153 2d. I need not detain you by any lengthy allusion 
to the balance-sheet, but would point out that the sundry 
creditors and bills payable have been reduced from £57,363 to 
£51,084, and the indebtedness to ourselves (R. J. and J. G. 
White) from £119,069 to £108,037, so that the liability of the 
company is reduced £17,000. Turning to the other side of the 
balance-sheet, the fullest depreciation has been made as befora, 
and all our stocks are taken at cost or under. The reduction in 
manufactured and unmanufactured stock is due to our largely 
using up stocks of sugar which we had in hand at the commence- 
ment of last season. The book debts and cash at bank are 
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£4,750 in excess of last year. Our plant for the manufacture of 
vinegar is now complete, and is, we think, one of the best and 
largest of its kind in the kingdom. We hope during the present 
year to reap some satisfactory results from our outlay. All our 
branches and depéts are in good working order, and the manu- 
facture of custard powders, table jellies, &c., 1s showing a good 
return. Again, it is a matter of personal regret that we are 
unable to pay any dividend on the ordinary shares; and as I 
mentioned last year all of these are held by ourselves (R. J. and 
J. G. White). I would again point out that the sugar tax repre- 
sents 6 per cent. on the ordinary shares. I think it well to 
mention a matter which perhaps may clear up some misappre- 
hension as to our debenture issue. In consequence of the death 
of one of the trustees to the debenture holders, we have had to 
appoint another gentleman, Mr C. A. Hanson, who, I am pleased 
to inform you, is a member of the well-known firm of Messrs 
Coates, Son, and Co., of Gresham street. This is a decided 
acquisition from the debenture holders’ point of view. In con- 
sequence of his appointment it has been necessary to re-register 
the original issue of £100,000 debentures. To some of those 
who are unacquainted with the routine of the Registrar of Joint 
Stock Companies it has been thought to be another issue. I 
will ask you to note that we are in exactly the same position as 
we were befote, and that it is simply a re-registration of the old 
debenture issue. » In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr ©. J. Dale seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman terminated the proceedings. 


























CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Calcutta 
Tramways Company, Limited, was held on the rath instant, at 
the offices, Worcester House, Walbrook, London, Mr E. C. 
Morgan (the chairman) presiding. 
The secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting, 
The Chairman remarked that the capital account had been 
altered on the receipts side by the payment of the final call due 
January 1, 1903, on the new shares and on the payments side 
by the expenditure for the year, principally made up of the cost 
of an additional fifty cars added to the stock during 1903, and of 
permanent way material, including rails for the construction of 
new lines. There still remained 37,732 shares unissued, which 
would be utilised when the necessity arose for further capital 
expenditure. Meantime it would be observed that the company 
had in hand from the capital already contributed £17,895, which 
was sufficient for immediate requirements. It was not possible 
to make comparison with last year under the different headings, 
but the total working expenses for 1903 came out at £55,670, 
as against £56,916 for 1g02. This he regarded as satisfactory. 
On the other hand the traffic receipts showed the important in- 
crease of £25,961 as comipared with 1902, when they had some 
assistance from electricity, and of £41,849 as compared with 
1go1, the last year of horse traction. It had pleased the direc- 
tors to make the 5 per cent. interim dividend, and it was gratify- 
ing to recommend the final dividend at the rate of 7 per cent., 
making 6 per cent. per annum on the paid-up capital. There 
remained in hand after payment of dividend £14,769, from which 
£12,417 was to be taken for the service of reserve fund, which, 
added to the £14,582, made the reserve £27,000. ‘That account 
would now be known as ‘depreciation fund,” and would be 
separately invested. This would enable the directors to be in a 
position to take advantage of any important improvements in 
the electrical industry. The traffic receipts continued to im- 
prove, the aggregate to date being £35,998, an increase of £4,125 
over the corresponding period. Referring to the prospec ts of the 
company, the chairman said that sanction had been given for the 
construction of a line in the Harrison Road connecting the rail- 
way stations of Sealdah and Howrah. Up to the present the 
line only ran to the foot of the bridge, at the other end of which 
the Howrah station was situated ; the company would be glad to 
take the line over the bridge into the station, but the Port Com- 
mission who had charge of the bridge had denied the 
running power over it. As soon as the line wa 
river the company hoped to persuade the 
draw their opposition. The inhabitants of Howrah through the 
municipality notified the company some two years ago that they 
were prepared to consider proposals for laying a svstem After 
carefully considering the possibilities, the company made a my 
posal to the commissioners, and the c mmittee appointed wa 
inquire into the question decided the proposal to be superior ti 
that made by other tenderers, and it was ad ypted by them as “< 
basis of negotiations. Up to the present no conclusion had wei 
arrived at, but there was now no other applicant for the rn 
cession. In conclusion, the Chairman moved the adoption of the 
report and accounts. ae 

Mr Henry Kimber, M.P., seconded the motion 

Mr G. Kitchin asked whether 
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it would be po ib] . : 
. , . . Ssibie to give ¢ 
little further detail in the accounts as to the enpendituss on 
capital account. He admitted that ample det bang 


specting general maintenance exper ses, but ptt tay 
there was practically no statement of the capital expen lit : 
The Chairman said he had already explained that the bulk 
of the expenditure was due to the acquisition of fifty new tc 
cars and a large quantity of rails for the extensions _— 
Mr Kitchin remarked that they ceased to use som f 
assets when horse traction was abandoned, and these cede 


realised from time to time: but wh Raat 
es t wnat he would like was to be 
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able to see how far the old asset tiie oo 


goodwill for the electrified line. ed on the balance-shest of 
The Chairman replied that the board woula 

next accounts to show how any difference j; ‘tl 

had arisen. 

The resolution was then submitted to the 
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mously agreed to. meeting, and uman;. 
The Chairman next moved: “ That a dividend at w, 

per cent. per annum for the half-year ended Decembes !? 

making, with the interim dividend already paid ‘at oa 315 1903 

for the year of 1903 of 6 per cent., be and ia: hauater 5 vicend 

such dividend to be paid on April 13th, free of incone et 
Mr Charles Sanderson seconded the . ae 


motion, which y- 
agreed to. ICD Wes 


A vote of thanks having been passed to Mr \ 
his staff for the very able work they had carried , 

A vote of thanks to the chairman and direct; 
proceedings. 


fartyn Wells ana || 
ut in Calcutta 
STS terminated the 





PERTH ELECTRIC TRAMWAYS, LIMITED (WESTERN AUSTRALIA 


The annual general meeting of the shareholders in the Port 
Electric Tramways, Limited (Western Australia), was held .- 
the 12th instant at the offices, 3 Laurence Pountney hill, Lona... 
Mr Edward Heasman (the chairman) presiding. ~ hii 

The secretary (Mr E. R. Tasman) having read the notice eon, / 
vening the meeting, <i 

The Chairman said: The shareholders are again to be 
gratulated on the steady progress which this undertaking ha: 
continued to make. The receipts for the year 1903 show a qb. 
stantial increase when compared with those of the previous year 
and this fact is particularly gratifying because the increased 
earnings are due not only to the extending prosperity of the City 
of Perth, but also to the growing popularity of the system. The 
addition to the mileage under operation has been comparatively 
unimportant. In connection with the earnings I should like to 
state that we have just received the return for the week ending 
April 8th, which makes the fourteenth week of the current year 
The estimated working expenses for the week are £670, the 
estimated net receipts £774; total gross receipts £1,444. These 
fourteen weeks give us a total increase over the earnings of the 
corresponding period of last year of £2,756. Favourable c 
ments in regard to the excellence of the system are constantly 
being made, and the service is giving general satisfaction to the 
travelling public of Perth. In pursuance of the authority given 
by the shareholders at the last meeting an issue of £35,000 6 pert 
cent. second debentures has been made. These debentures, which 
were offered to the shareholders and debenture stockholders, 
have been fully subscribed. The addition to the power plant 
has been ordered, and arrangements are in progress for enlarg- 
ing the car barn. With these additions carried out (which should 
effect economies in working), and the prospect of further increase 
in the traffic receipts, the board look forward confidently t 
creasing prosperity in the immediate future. I now come to || 








deal of anxious thought. I refer to the question of the reser 





heading in the accounts, and I am sure that all of you will 
quite in accord with us as to the wisdom and prudence of adopt 


taining our track and plant in the highest state ot efficien bi 
but in course of time repairs and renewals to the plant. 
machinery, track, cars, &c., will, of necessity, be required, and 
to put us in a position to deal effectually with such matters 
without disturbing the existing capital arrangements it is an 
absolute necessity that a substantial reserve should be gracuasy 


a most satisfactory footing, and the technical details and the 
management are ably carried out by Mr Somerset and ead 
Our yeport is so full, and has covered the ground so thorou uty 
that I do not think it necessary to trouble you with any — 
comments. Having been identified with this undertaking from 


faction to me to find that in financial circles the ig rc 
ways Company is already recognised as prey — 
flourishing of the colonial electric tramway underta a 
that it has possibilities which bid fair to make it rank hig "xr 
when compared with many of our home undertakings 
similar nature. In conclusion, the chairman moved the ad 
of the report and accounts. 


mously agreed to. ; 
Some formal business having been transacted, @ °°" 
to the chairman for presiding terminated the proceeai"s 


a vote of thasks 





RIO TINTO COMPANY, LIMITED 


2 ers 10 

The thirty-first annual general meeting of the — yd at 
the Rio Tinto Company, Limited, was held on the 12 
the Cannon street Hotel, London, Mr Charles 
deputy-chairman) presiding. ; ice Con: 

The secretary (Mr Sam. 7 Bowes) having read por ng the 
vening the meeting, the minutes of the previous meeting, 
report of the auditors, “17 al] 

The Chairman said: Gentlemen,—You wil! oe IIness fr 
that Mr John Keswick (the chairman) is prevented ny be i 
being present to preside to day. The report has con as read. 
hands for about a fortnight, and may, I think, be take of 


am 


= ia aioe ront °% 
For the past year the revenue account oe with 
£1,234,876—a not unsatisfactory result, as 3 © st year 





. ast Y 
£912,303 in the previous year. The profits for the P 

















As you will have seen, an amount of £6,000 appears under that 


built up. The company’s relations with the authorities are 


Mr Oliver Wethered seconded the motion, which was une®™ |; 


W. Fielding (the | 


gret to heat | 
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point which has caused both myself and my colleagues a ¢ d |} 


ing this course. We have succeeded in constructing and main: |, 
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rs to recommend a final dividend of 37s 6d, 
e whole year 70 per _o HE - ve 
f £50,000 has been place 
revenue jor tha geet yes, 0 oo socks the round half-thillion 
to the ae provident fund has been voted £2,500, and 
pounds. forward £20,189 for the current year. You will have 
j we cary hat the profits for the year have suffered by having to 
aoticed . reciation written off our investments, amounting to 
bear the oP All but £2,000 of this sum is in respect of the fall 
ay S500 this matter we suffer in good company, but have 
eee carry securities forward only at their market value. 
| felt fone report it has been mentioned that some 2,285 
dn r a oat have been released from the stocks hitherto locked 
— he AWelsh refining works, and this has largely accounted 
up . galls: quantity of copper marketed. We shall not get 
= rai much from this source during the current year. The 
| ree nd for the hard lump pyrites ore needed for export has been 
enya and is again this year likely to tax our mining depart- 
‘seat to the utmost. There is a slowly-growing demand for the 
sulphur contained in our washed ore ; prejudices against fines of 
|| his description are strong, _but in some localities they are 
radually being overcome. Until, however, the furnaces that are 
i| <yitable for burning fine ore have become better known and more 
|| senerally adopted, consumption on a very large scale cannot be 
. 
} .- po for taxes in Spain have, we regret to say, still 
‘| further increased. The mining industry has suffered at the 
|| hands of the tax-collector in a more severe manner than any other 
|| industry in that country, especially when its products have to 
be exported to find a market. It was hoped that after Spanish 
finances had to some extent recovered from the effects of the 
war, mining taxation would be lightened, but, so far, this has 
not been the case, although we understand, from recent speeches 
in the Cortes, the present Government favour some reductions in 
the next Budget. If a more moderate policy of taxation became 
established, Spain would undoubtedly benefit by fresh develop- 
| ments, but the present system of heavy taxation naturally greatly 
checks the expenditure of capital on new departures. 

In November last a few of our younger and unmarried men at 
the mines, inspired by agitators from a distance, drove the 
workers from the opencasts, and, intimidating the men generally, 
closed most of the departments. The authorities maintained 
order, and in less than a week the whole establishment was again 
in full swing. The general manager and his staff deserve great 
edit for the firm and tactful manner in which the whole matter 
was dealt with. 

The rainfall for the past six weeks has secured a sufficient water 
supply for the coming summer. The world’s supplies of copper 
continue to be sufficient for the demand, but the market does not 
seem to be immediately threatened with overwhelming deliveries 
trom new sources of supply, and as our own costs of production 
are, at any rate, not on the increase, we believe the future will 
see our position as producers well maintained. I beg to move: 
“That the report and accounts now submitted be adopted and 
passed. 

Mr John Macfarlan : I beg to second the motion. 

; The Chairman : If there are any questions to ask, we shall be 

sac to answer them to the best of our ability. 

‘\o questions having been asked, the resolution was submitted 
to the meeting and carried unanimously. 

gute Chairman : The next resolution is: “That a half-year’s 
Fang eds (less income-tax) on the preference 
tax), maki nal dividend of 37s 6d per share (free of income- 
rhe ing, with the interim dividend paid in November last, 
a share, or 7o per cent., for the year 1903, on the 
ed ares be now declared payable on Monday, May and.” 

beg to move that. 


Me John Macdonald seconded the motion, which was unani- 
mously adopted. 


ously ado . a 
he Menem I now move: “ That the retiring director, Mr 
ji “tatheson Macdonald, be re-elected a director of the com- 
Mr Lionel C. G. 
— unanimously. 
“ajor-General Sir Arth E sli 
“met a ow Arthur E. A. Ellis: I beg to propose: 
a he retiring director, Mr Charles William Fielding, be 
— ed a director of the company.” 
Mr To 
eS sae Macfarlan seconded the motion, which was also 
~wanimously agreed to. : 
€ auditors, Messrs Tur / 
alse an . or pane _— . 
vo be Hors, Mess q , gs, and Co., having 
Mr Blun Matheson seconded the motion, which was carried. 


mer a . 
presiding. — Proposed a vote of thanks to the chairman for 


your directo 
acl dividend for th 








i 
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Sartoris seconded the motion, which was 





spore b rs Seaceetad the hope that Mr Keswick would soon 
Mr Metcalfe secon. . 

meneie *€ seconded the motion, which was carried unani- 
The Chairman ; 
mack aoa" in acknowledging the vote, said he would have 
resolution which eine to Mr Keswick that part of the 
greatly appreciate ‘erred to him, which he was sure he would 


Pat 
Proceedings then terminated. 





— idee ait PINGALL CONSOLIDATED, LIMITED. 

. - it . 

Fingall Consoltten meeting of the shareholders in the Great 
Great Eesters Hotel’ Limited, was held on the rath inst. at the 
Presiding. el, Mr C. Algernon Moreing (the chairman) 


he Secretary (Mr F 




















— 


oo : : 
ening the meeting. rnest Pears) having read the notice con- 


The Chairman, in the course of his speech, said that they had 
opened out the ninth level almost in its entirety during the past 
year, and at the end of the year they had reached the reef in the 
cross-cut from the No. 1o level. The results on the No. g level 
showed that they had a total of g40 feet of ore averaging over 
11 feet wide and upwards of 31 dwts per ton. Since the begin- 
ning of the year they had continued from the No. g level both 
north and south, with a view of prospecting the property outside 
the known region of ore. There was a great deal of unexplored 
ground, the total length being upwards of a mile. On the tenth 
level they had opened up almost entirely since the beginning of 
the year. It was 200 feet below the ninth level, and in it they 
found the ore chutes continuing in a satisfactory manner. The 
ore reserves were estimated at 400,871 tons of an average value 
of 25.8 dwts, but since the beginning of the year the ore reserves 
had been considerably increased by virtue of driving the tenth 
level. The main shaft was being sunk as rapidly as possible, and 
they hoped during this year to cut the lode at the 11th and rath 
levels. With regard to the surface works, they were increasing 
the mill from 60 to 100 stamps; of the additional stamps, 20 
had been already started, and they hoped to have the other 20 in 
operation at a very early date. The erection of more stamps at 
a mine necessitated an increase in other directions, involving a 
great deal of work and expense. As their mine was so far away 
from other large mines, there was no local source of supply of 
mechanics, labour, or materials. The workmen had all to be 
brought either from Perth or Kalgoorlie, and the materials had 
also to be brought a great distance, so that the construction of 
works on a large scale was necessarily a slow process. Up to the 
middle of last year they had treated their concentrates by 
shipping them to smelters, but having now a much larger amount 
of concentrates, it was much more advantageous to treat them on 
the ground, and they were, consequently, erecting a plant for the 
treatment of thig part of their product. Turning to the profit 
and loss account, he said that under the item of “‘ Expenditure in 
Western Australia’’ they had included the cost of developing 
98,200 tons of ore taken out of the mine and all other charges in 
Australia. The expenses per ton had decreased during the year 
from 31s to 22s, and since that date they had further reduced 
them to 193 6d, including everything. The staff in Australia 
informed them that they would be able still further to lower the 
cost when the full plant was running. He thought, therefore, 
they could now boast, without any question of challenge, that 
they had the lowest working cost of any mine in Australia to-day. 
The conditions of working the mine were specially favourable 
underground, because of the large volume of ore, and their local 
engineers there had adopted a method for working the ore which 
was much cheaper than anything that had been before attempted 
in Australia. That method resulted in a saving of at least 4s 
per ton on the mining, and, calculated on 160,000 odd tons, 
which was the amount they would be treating each year with the 
new plant, it meant a saving to the shareholders of £30,000 a 
year. On the other side of the account, the gold realised and 
in transit was shown to amount to £519,680. From concentrates 
they had realised £16,200, and they had in hand at the end of the 
year £22,000 worth of concentrates, which they were holding in 
abeyance for treatment at the mine with the new plant. The 
profit on shares sold was £6,387; these shares represented their 
holding in the Sons of Gwalia Mine, which they had held for 
many years. Last year they carried forward £166,000, which, 
with the profit they had made of £384,286, gave a total of 
£550,673 to deal with. The dividends paid during the year 
amounted to £200,000; they had written off for old machinery, 
water-shafts, and mine development 211,400, and they had 
put {£20,000 aside as a reserve for income-tax. The amount 
carried to the balance-sheet was £119,273, out of which the share- 
holders received a further dividend of £75,000 in January last. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr W. T. Jones seconded the motion. 

Mr Collier asked whether anything had been done with the 
West Fingall property—was it being developed in any way? 

The Chairman, in reply, said he would remind the shareholder 
who had asked the question that it was fully explained at the 
last meeting why they had bought the West Fingall; it was 
because it covered the dip of their lode, being the deep level of 
the Great Fingall Company. As a matter of fact, their great 
reef dipped out of their property into the West Fingall at 800 feet 
below the bottom of the present workings, so that shareholders 
would understand the importance of having that property in their 
hands. Nothing was being done with the property except to 
guard the ultimate future prosperity of the Great Fingall Mine. 
Mr Douglas Jones remarked that, in his opinion, £1,000 for 
directors’ remuneration was inadequate, in view of the wonder- 
ful success of the property, and he thought the shareholders 
might very easily and gracefully increase that figure by, at any 
rate, so per cent. He also suggested that the Christmas 
box, or bonus, to the company’s emfloyés might likewise be in- 
creased if the current year’s working should prove as successful 
as that for the past year. 

The resolution for the adoption of the report and accounts 
having been unanimously agreed to, 

Mr Robinson moved that a special bonus of £1,500 should 
be paid to the directors in respect of the past year. 

Mr Lewis Aarons seconded the motion, which was adopted. 
Some formal business having been tansacted, the usual vote 


ceedings. 








of thanks to the chairman and directors terminated the pro- 
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D. M. WILSON’S OPTIONS, LIMITED. 


A meeting of the shareholders in D. M. Wilson’s Options, 
Limited, called by requisition, was held on the 14th instant, 
at Winchester House, London, to consider resolutions expres- 
sing dissatisfaction with the conduct of the majority of the direc- 
tors on questions at issue between the majority and Mr Wilson, 
and calling upon the directors to retire; to withdraw the 
authority conferred by the board upon a gentleman recently 
sent to South Africa; and to transact the business left undone 
at the ordinary general meeting. Mr Stanley Gray (the chair- 
man of the company) presided. 
The secretary (Mr Sydney G. Cole) having read the notice 
convening the meeting, 

The Chairman said that grave and definite charges had been 
made against the board in a circular issued by Mr Wilson, dated 
March aist, and he felt it his duty to call attention to at least 
four of those charges, which seemed to involve the business 
capacity, the commercial morality and the personal integrity of 
the board. He then proceeded to deal with these charges in 
detail, and concluded by proposing :—‘‘ That in the opinion of 
this meeting the charges made by Mr Wilson against the directors 
in his circular of March 21st, and referred to by the Chairman, 
should not have been made, and should be withdrawn ; and that a 
committee of shareholders be appointed to investigate all ques- 
tions between Mr Wilson and the company, and that this meet- 
ing be adjourned to a date to be fixed by the committee to re- 
ceive their report.” If this were approved, he would be pre- 
pared to suggest a committee which, he thought, would -be 
satisfactory to the shareholders. The directors felt very strongly 
that in the interests of the shareholders the questions at issue 
with Mr Wilson relating to the management by him of the com- 
pany’s affairs in South Africa, and the questions which had 
arisen as to the course adopted by him in respect to the acquisi- 
tion of properties and options, should be thoroughly investigated. 
If, however, the shareholders did not desire investigation, and 
had come with their minds made up on the point, and if neither 
he nor his colleagues could convince them of the imperative 
necessity for such an investigation, the directors would be un- 
able to serve the company, and would consequently resign their 
position on the board. 

Mr Cheston formally proposed the first 
indicated in the notice convening the meeting. 

Mr East seconded the motion. 

The Chairman then submitted his proposition in the form of 
an amendment. 

Mr W. Heape seconded the amendment. 

Mr Cheston remarked that nothing had pained him more in 
this controversy than the attitude taken by Mr Heape. He did 
not wonder that the relations between Mr Wilson and the board 
were strained, for it was obvious at the time of the appointment 
of Mr Heape and Mr Harvey-George as directors that Mr Wilson 


two resolutions 


and Mr Hosking would never get on together. It was 
suggested that Mr Wilson was shirking investigation, 
but it was he who demanded investigation three months 
ago. After all, the great interest of the shareholders 
was to get their properties. All their claims were in 
the names of peggers, and had to be transferred first 


to Mr Wilson and then from him te the company. This could 
not take place until certain legal proceedings in the Transvaal 
“had been disposed of, and it was absolutely necessary for the 
company to have Mr Wilson’s influence in this connection. 

Mr D. M. Wilson said there had been nothing to prevent 
him from breaking away from the company, but he had been 
determined throughout to act in the interests of the shareholders, 
and not in the interest of the board. 

The Chairman, in reply to questions, said it was asked where 
the shareholders came in. The directors thought that if the 
shareholders carried the amendment the registration of the pro- 
perties would be continued and they would be safe. They would 
have these good properties to which reference had been made. 
and the directors believed that in course of time thev would be 
able to develop and sell the properties, and so the shareholders 
would get their money. 

Mr Vogel asked what would happen supposing Mr Wilson left 
the company. Would it be possible to get specific performanc e 
of all the contracts ? er 

Mr Wilson said he would answer the question. > present 
board remained in power there would be trouble. His convert 
stated that all properties should be offered to the company fi r 
twenty-one days; the twenty-one days had expired ten montie 
ago, and he had had no answer. To a new board he one roe 
pared to offer them again. * 

After further discussion, 

Mr Vogel said it appeared to him that the directors etood in 
position of trust towards the shareholders, and that Mr Wils n 
did so also. The position was this—that they would hav: 
make a change on the board and to try and secure peace hetw 
Mr Wilson and the reconstituted board. Then the direct . 
and Mr Wilson must forget the rough words of the son rome _ ~ 
their best to make the company a success. at, eee 

Mr Wilson said these were the very words that had bhaen + 
by Mr Cheston to the directors at the previous n aaiie ne used 
board took no notice of it. a re 

Mr Vogsl suggested that a committee should } 
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‘try and arrange a workable position. ~ SPPor , 
Mr Cheston said he was sorry to nie -< 
lodged more than a maiority of shares "he et minty f me he had 
tions. There was no vie media, and he muet * tis resolu- 
tions. elicom, ust press his resolu. 
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with the result that it was rejected by 4 Jaro ee 
The Chairman said that as the sharehnnee mai rity i 
grant a committee of investigation, he and h; are Sea Tefused to |] 

they could take no further part in the " eetia ; eagues felt that 
the resignation of the entire board, except M, but Must place | 
hands of the meeting. weeSPt Mr Wilson, in the | 
The directors then left the hall, and. on tha | 
Cheston, Mr Wilson took the chair, > 0" of Mr. |) 
The resignation of the directors having rane : 
resolution unnecessary, the second resolution ae - the firg ‘ 
the meeting, and unanimously agreed tn "aS SUDMitted tp |) 
Mr Cheston moved that Mr Hermann Schmidt Mr } i 
and Mr E. H. T. 'Trenow be appointed directors rE. Packard || 

of Messrs Gray, Heath, and George, who had retinea Pla? 
Mr Broad seconded the motion, which was wa r - } 
sion, agreed to. ee 
The meeting then stood adjourned. 
ano ae _ —— —_ = { 
SCOTTISH UNION & NATION. 
\ 
INSURANCE COMPANY | 
' ' 


ESTABLISHED 1824, | 


TOTAL FUNDS EXCEED £5,000,000, | 


FIRE AND LIFE ASSURANCES EFFECTED ON Tye | 
MOST FAVOURABLE TERMS, 

Please apply for particulars to \ 

Edinburgh: 35 St. Andrew Square. ! 

London: 3 King William Street, E.¢. | 





ome | 


THE Founded 1871. 


OCEAN Accident and... 





Guarantee Corporation, Ltd, | 
(Empowered by Special Act of Parl ament.) ” i 
FUNDS, 3lst December, 193, £1,387,985. 
The Ocean Corporation issues the “LEADER” POLICY pins | 
Accident and Disease, and it will be found to ful.y justify its title, | 
SEND FOR PROSPECTUS. 
Fidelity Guarantees; Workmen’s Compensation ; Drivers’ and Public Liability | 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Det ! 
Insurance; Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, General 











Manager & Sertiary, } 








TO READERS AND CORRESPONDENTS | 

The Editor of the Economist cannot undertake to return rejected || 
communications. | 
Communications must be authenticated by the name of the wnter. || 








Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 

ACCOUNTS pursuant to the Act 7th and Sth Victoria, cap. 23, 
the week ended Wednesday April 13, 1904. 

i 


ISSUE DEPAP.TMENT. 











£ £ ! 
Notes issued ........ 50,454,745 'Government debt.... 11,015.10 | 
Other securities 4 | 
Gold coin and bullion 32,004,745 


30,454,785 | 


' 


eee ’ 


50,454,745 


BANKING DEPARTMENT. , 
£ 

Proprietors’ capital .. 14,553,000 Government _ securi- | 
San nae 3,147,030 ties Sen?" ned 
Public deposits* .... 8,569,638 Other securities ...- joy \ 
Other deposits ...... 42,936,848 Notes ... +++ 2088 
Seven-days and other Gold and silver coin.. 2054» ! 
Ssssaviesannde 


seeeeeee 


102,047 
69,308,563 
* Including Exchequer, Savings Banks, Commissioners of National 
ividend Accounts. 


J. G. NAIRNB, Chief Cashier. || 


69,308,565 i 
Debs, and | 


Dated April 14, 1904. 


FRIDAY NIGHT 

5 : : revious 

The preceding accounts compared with those of the p 

week exhibit :— Decrease: | 

Increase. f 

* , 512 

Circulation (exclading 7-day and other bills) ..-- eeiaas re 2,840,26 

PINON. i co cwepeceetemesvaeseuscuatecs Po hee Eine * } 

Other deposits ...........0.0000 SRO 2,272,156 ++++*** 1000000 |} 

Government Securities .........eeeeeeee eee e ener’ . onan i 

Other securities ........ snerdncsensuesessosers® Oey Py ran Se » | 
DEE sovissududnedenbovdutteceseteressceses +sets 599,685 ++s++*"" ” 

DOPE: bc cenvnncdcecedbansdidvcssbesabscosctsecesi 1111720 mated of 

ROBSEVE. cc ccccccccces eee eT pLLL,720 +erre ; 
+ e : penwuscc canes § circulation, Bullion % || 
he following shows the amount Of CHCUN” Reser | 


both departments, Banking Deposits, Banking wey 3904 :— 
and Rate of Discount, for three months ending 4p" 3 
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wearers lsccuritiee! Els PROVINCIAL CLEARING RETURNS. 
! a Secu 3 8 : 
} A. ead | Circulation in 23 3 are as 
- (Coin and, Fes or aay Deposits eae | Reserve. 32 1904. | 1903. Inc. or Dee. 
a) | outfor | ills). 234 } 
| | gxport. | DUM | ‘ment. 3 4 | MANCHESTER- eae ae e 1% | 
_——/< Jan. 1 to April 2......| 64,550,400) 66,336,800 —1,806,400, 2-75 + 
eT ee ee %,%| Week ending April9 ..| 4,550,700, 4,097,300 + 453,400) 11-06 |} 
1904. 26741 40,000 in| 27,987,400 50,382,085 e556 3s 2308.50 > al Titel jn | 
| Fa Pa 186 126 655,000 in| ne 290 43.80 2s Ae asostal0. 48 — Total to date ...... = 70,434,100'--1,353,000| 1-92 |} 
33,606,700) 705,000 ou ,290 |49:700,660) $4,019,782 25951,010 28 — | | 
| sparen Pe o00 out eeao ses OL ASL 273 da‘ec9.e1] 25442969 49. — | LIVERPOOL— | | 
| 4 Sasto22, 439,000 in 27,629,180 ISS670,308) Rascal patty ts a Jan. 1 to April 2...... | 61,686, 700 47,058,500 +14628200 31-08 
‘ww. ‘2 3g0Ki7 15100 out TOSSES Shragoaa, 44455000 22162368 44 —| Week ending April ../ 2,725,100) 2,489,000 + 236,100, 9-48 |, 
y , 2 ¥ 50 — i ; s 
i 9 35,408,888, 204 in 27,561,390 52,362,922, 44,217,356 26,561,885 H fs 
| 16 35,673,275; So 65.934, 45,582,992 26,560,215 493 — — 
| ssone) S00) a ee Oe T01339) $0.571,009 23°533,807 sat — Total to date ......! 64,411,800) 49,547,500 +14864300) 30-00 |} 
H 50 34,058 852 259,000 in 28,878,300 52,074,614) 46,836,838 23,051,075 ~ | [ 
} apr. tps €000 in| 28,366,265 51,506,486 45,165,768 24,142,795 46; 3} | BIRMINGHAM— ‘ a haa 
l Jan. 1 to April 2......! | 14,229,900) 15,601,800 —1,371,900; 
1] a > | 
- usual ‘table affording a comparative view of Week ending April9 ..| 894, 600 989,900 — 95,300, 9°62 
“Subjoined is our ’ , 
\ Bank Returns, the Bank Rate of Discount, the Price o - 
i er the Price of Wheat, and the Leading Exchanges during a Total to date ...... 15,124,500 16,591,700 —1,467,200 8:84 |; 
¢ 7 
|| period of three years corresponding with the present date as well | diene. | : 
| Se — Jan. 1 to April 2 ......, 20,962,300) 21,614,600 — 652,300, 301 |f 
. ° . } ¥ 
| aseorespondingdate | Apr. 11, | Apr. 17, | Apr. 16, | Apr. 15, | Apr. 15, Week ending April9 ../ 1,522,800) 1,155,200+ 169,600 1471 
with the present week. 1894. 901. | 902 » | ‘ | —_- 
| er . — 3 oy! aa" Total to date ......) , 22,767,800 — 482,700 2:12 
Cirealation excluding! | | { " } 
| Sete | pgm SUR A RE RRA | omcror- | | | 
\| Other deposits ....--++++) 29,12',850 38,145,724) 59,045,464) 39,374,259 42,936,848 Jan. 1 to April 2......| 8,480,700 8,808,600'— 327,900; 
|| Government securities ..| i roy an yer a anaiel oane aan oer aee Week ending April9 ..) 498,700, 555 500) — 54,600 98 |i) 
|| Othersecurities .....+++-s 807,386, 25,281,788 
d 22,988,055 23,731,077) 24,394,212, 22,858,712 24,142,795 { 
| peers’ ballion ponent 31,218,075, 36,146,767 35,695,962 35,724,707 34,059,060 Total to date ......' 8,979,400 9,361, 900'— 382,500) 4g / i 
——— « — 61 % 494% 502% | 488% 462% The principal items in the latest ¥ weekly accounts published \ 
\ | Bank rateof discount .. 2% 4% 3 % 4% 34% by the leading Continental and the New York Associated Banks jf 
| Marketrate,3months’ bills) 1 3a ve ee. gate are compared below with the previous statement and with the |/ 
| Price of Consols* .....++- | 100 3S ost tr ty corresponding statement of last year :— 
Price of silver per 02, ... 28id 219 | 2491 | 22¢3d | 24Ra P g sty : : 
| average price of wheat ..| 248 6d | 26a 5d 27e 5G | 25s 4d | 27s 10a | BANK OF FRANCE. , 
Exchange on Paris (short) 25.163-212 25.174-22) 25.164-18 | | 25.16$-21} 25.1 39-189 : 
— Amsterdam (short)| 12.14- 24 12.2-2 12.14 | 12-24-3 12.14-2 lo tive I 4 
— Hamburg (3 months)! 20.54-58 _ 20.63-67 | 20.58-62 | 20.66-70 | 20.63-67 april 14 vil 7, | April 16, —— ive Increase 4 
| Clearing-house return ..../115, 935,000 206,470,000 209,261,00C 128,774,000 202,253,000 ‘ 7904 7 “To08. | NS03. | gueneeetor ees’ Tn 
hy * New 2} per Oents.—Goschens. aes i Week Last Year ik 
| The amount of the “other deposits'’ compared with the ‘other peeened , ; eer Se ee 
| securities,’ ‘showed in 1894 an excess of £6,164,869, and in I90I aN | goin and bullion—Gola 94,960,000] 94,858,900 99,983,000 4 +  92,000!— 5,033,000 
| excess of £9,085,471, in 1902 an a of £11,958, my hors in 1903 . Silver eee 43,974,900 Se — 89,000) + 556,000 |}? 
| an excess of £11,566,853. In 1904 there is an excess of £17,655,060. overnment securities .704, 
|. At this time in 1901 the Bank rate was 4 per cent. The eee as — 55,246,000 46,681,000 — 1,779,000) + 4,786,000 
| Chancellor of the Exchequer had just announced his intention Of | Notes ...............++- 173,679,000 172,816,009 174 833,000 +  863,000'— 154,000 y 
ise ing {60,000,000 new Consols, but the discount market was, | Government deposits ..' aa 5,647,000 5 91,000— 421,000:— 965,000 
| nevertheless, very easy. The rate for best three months’ bills | Private deposits --....-. 17,850,000, 20.372,000_ 15,554,000. — 2,522,000 + 2,296,000 
| declined from 3/4 to 336 per cent. during the week. On the NATIONAL BANK OF BELGIUM. 
bs k Exchange a good tone prevailed for Foreign stocks and ‘April 7, | Mar. 31, ) April 9, i 
| Amer ican Rails, but Home Rails were depressed. Silver ad- ar . 1904 | 1903. pas wee vena! tore 
- vanced from 27% to 27!4d per ounce during the week. ASSETS. | s 
i: 02 the Bank rate was 3 per cent., and the heavy sub- ae Ra . 4709000 eis 2i's31200.— + 950,000 45,000 
scriptions to the new Consols issue had caused pressure in the Lusuirs. | | 30,006 4 
market and borrowing from the Bank. Discount rates, however, | Notes in circulation .... "24,968,000 25,994,000. 25,408,200 — 1,030,000 — 444,000 
were quiet, the quotation for best three months’ bills rising only | Current accounts ....-- 3,261,000) 5,195,000) 2.622.000 + __66,000'+ 639,000 ft 


m 24 phi 3 per cent. On the Stock Exchange the tone was 
6 Sopes of approaching peace. Silver declined 
44d to 24% 4d per ounce during the week. 

h the same week of 1903 the Bank rate was 4 per cent. The 
| ‘market was short of supplies, and was unable to cope with the 
| demands of the Stock Exchange Settlement, and the payment of 
an mstalment upon a London County Council loan. The posi- 
a was expected to become easier, and discount rates receded 
) some extent, the termS for best three months’ bills declining 
— 3% to 3% per cent. during the week. The Stock Exchange 
ke fairly cheerful in tone after the holidays. 

| The following figures from the official returns show the amount 
j of bil bills and cheques cleared at the Bankers’ Clearing-house. 
| Special days are given separately, together with the total increase 
j or decrease to date in each case: 


2 stron 


from 


























5 lets _(000's omitted.) 
| Weeks | | 
; T | Btock Exchange Consols Pay “ Fourths ” of 
| — Ending, : _—. ;___ Pay Days. Days. the Month. 
iw | © 4 Deve. | Date. | ie ~ | Date. z 
“wlodanl3 382,715, Jn 1 8p 30 1111333, A (pril mril's} 32491, 
+a 211,919, Oct. 15 ay 6 sen xs. tp 4 34,847, 
| Pep, Meese: 166,943, 29 e8'c4s" June 2) 54,836, June 4 34,093. 
te ate 242,643,'Nov, 12 49,205, July 1 61,249, July 4 29,693, 
[ws 178,131, 26 ©—«-§0,709,'Aug. 6  47.856,Aug. 4 41.482, 
\ + eae 221,498,'Dec, 11 57,501, Sep. 1 40,929, Sep. 4 . 
1] Maz, “o°70""" 169,206, 30 65,880, Oct. 1, 49,042, *Oct. 3) 30.918, 
evens 255,775, 1904. Nov. 5, 46,695, Nov. 4 27.638, 
wo 165,576, Jan, 14 58,596,Dec. 1 45,766, Dec. 4 28,184, 
| gartsees 195,180, = = 28 65,023, 1904. | 1904, 
oo 173,016, Feb. 11 62,124, Jam. 6, 50,193, Jan. 4 40,421, 
I ape, ost 217,019, 25 -56,235,|Feb. 3 47,692, Feb. 4) 31,034, 
wee 166,695 Mar. 10 48,737,,Mar. 1, 45,949, Mar. 4/ 29.981, 
seeees 202,233, 29. -«61,375,!Apr. 7/ 49,761, tApr.2 37,494, 
ep Se | | } 
Total, 1904 || Bp a ggeeene S spmaey 
| Corresponds » 228547, 4. | 352,090, .. | 193575 .. | 138,920, 
} tae i903 J j 2,961, 09, 401,608, .. | 204150, .. | 138,390, 
I} in oe} 38.962, oo '+ 49518, .. |\— 10,575, .. |+ 540, 
Groes total in — ee |= 1DS3%) we = SITH we [m= OI 
| Dedsag?*"" 10,119,895, pe 1606,795, oo 593,605,, .. | 382,285, 
tne, or Deg.) 4 O28782, 2 _5566,755,, +. | 570.337, +. | 385,160, 
4} im 905 |} 10 vo |= 109,980, 2. [+ 23268) .. \— 2875, 
090%, ss |= 702%). |e 409% ws me O74Z 





rf * —e 
) The’ “fourth” fel] on Sund 
a Seal ay. } The “ ‘fourths’ ’ fell on Bank ‘Holiday. 
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BANK OF SPAIN, 





Mar. 26, 
\e 1904. 


' 
} 
} 





| April 4, 


1903. Last Week ‘Last Year, 
£ £ z £ 
gadecomenee nmin 14,645,000) 14,638,300 14,466,000 + 











; Mar. 3l, 
1904, 


7,900 + 
62,000 — 


179,0C0 
393,000 
96,000 + 1,468,000 
a ee 


*e oe 
206,000 825,000 
660,000'+ 1,112,006 


eT 





Gold 
Silver Sbanleddaesanmedl | 9,770,000) 19,708,000 20,163,000 + 
Forei correspondents 
| pawn and discounts. ...| | 48,244, 000) 48,148,200 46,776,000 + 
Spanish 4 % stock ...... | 14,770,000, 14,770,000 14,770,000 
Treasury bills, obliga-| | 
tions, &c. ....... atonal 6,000,000 6,000,000 6,000,000 
LIABILITIES, | 
Ciroulation ............ | 64,290,000) 64,084,200 65,113,000 + 
Deposits and current| 
accounts........++++.. 24,768,000) 25,428,000 23,656,000 — x” 
IMPERIAL BANK OF GERMANY. 
~) April 7, Mar. 31, | April 7, 
wt . | 4903. 
AssETs. Daa £ we 
Coin and bullion ...... | 42, 2,646,200 41,404,300 40,869,000’ + 1,242,900 + 1,777,000 
—— - and advances 53,967,000) 64,195,000) er 10,228,000, + 7,228,000 
IABILITIES. 

Notes in circulation ... “| See ano 74 837.200 e 504.906 — 5,555,000 + 1,788,000 
Current accounts ...--.! 900 26,982.90 2 


ae HUNGARIAN: BAN K. 
) April 7, 
eh 


Last r eae ck Lat Year, 


Asse £ 
Coin and bullion—Gold’ 41,255,000) 47 145,000! 4 4,000 + 
Silver! 12,867,000; 12,886,000 12, 
Discount. advances, A 12,064 ,000' 12,994,000 1 iss-o0Cl— 


“Ys. , A 


943,000 — 


Last Week Last Year, 





~ 420,000 + _1/835,000 


Hog00 + + aa 
930,000 + By 

















LIABILITIES, 
Circulation ........---- | 66,644,000/ 68,019,000! 62,833,000|— 1,475,000 + 3,806,000 
BANK OF ITALY, 
; Mar. 20, | Mar. 10, | Mar. 20 
1904, 1904 * 1905. ‘Last acy ‘Last pean 
-~y al z Zz 
G i 
eg eens ‘igs usta + 1090 + 4,426,000 
— i id bill 3,305, L = 
a oo ncn 3,81 + ——_ Ey —_— = on 
tate notes&smi.change 2,035,000) "090,000 + 70,000 — 
ee and loans he 9,865,000) 10,103,000 9,683,000 240,000 + 180,000 
Public stock &Statelo’ns 8,375,000; 8,372,000) 7,357,000) + 1,000 + 1,036,000 
Credits, intern’1& absent) 4,985,000) 5,024,000 4 1733,000)— + 25000 
LisBILiti£Es. | s 
v irculation........ ! 33,338,000 35,814,000 31,655,300 — 476,000 + 
Dances essunnts ceceese, 3482000 3,447.00 5,405000+ 450004 77,000 
Deposits at notice...... 3,577,000; 3,675,000 3,574,000 96,000 + 3,000 




















ee me 


pt eae 
‘4 ay 
« " 


. e 


v0 he RH ons OR NANI 
Sti-apaaaeieatelinn cha ot aoe 
nee 


Gerekidiedness 





























THE ECONOMIST. 





BANK OF RUSSIA, 
7 Mar 25 [| Mar. 25, | 


hee 
Apri i 16/29,; April 5, | 
‘Toon. oo t . Last Week |Last Year. 
& 





1903 


é £ ‘| 

| 77,675,000. 73,714,000 — _ 975,000 + 2,986,000 
"Rie7-000 9,725,000 2,970,000 — 1,578,000) + 5,.77,900 
8'167,000 8.476.000) 8,363,000— 302,200. 196,000 
33,452,000 33,503,000 29,326,000— —_ 51,000/+ 4,126,000 
| 12.528 000) 12,728,000, 11,505,000, 200,000 + 1,022,000 
4.346000} 4.165,000| 4.822,00C|+ 181,00.'— _ $76,000 
‘712000, 4/563;00C) 3,308,000 + 149000, + 1,404,000 


! 
5,786,000, 2,889,000, 2,844,000 + 2,837,000 + 2,942,C09 
153,838,000|153,724,000 136,853,000 +  114,000' + 16,985,200 


| | 
Notes in circulation om 64,939,000! 62,903,090) 56,612,900 + 2,036,000. + 8,327,000 
Capital of the bank ee -| 5,504,000) 5,504 000) i. a 
Deposits and current) | 
SSBSR SUAS AE — TN vito 
T account 94 | 36,268, . jn 1,029,000, 
Seiocsiianeous 3,872,000) 5,894,000 3,605,000 22,000, + 267,000 


due to branches | 
pon Fo aie | 1,594,000!+ 136,009 — 1,458,0C0 


__|¥55,838,000 155,724,000 136.855.000 + 114,100 +16,985 
NETHERLANDS BANK, 
April 9, , April 2, | April 11, , 
| Toot.” |“ Igos.” | 


} 
1903. Last Week Last Year 
Assets. ey | £ £ 
Coin and bullion—Gold) 5,444,000, 5,443,000 3,935,000 + 1,000 + 1,505,000 
- Silver, 6,552,000) 6,578,000 6,523,000 — 
Discount and advances, 7,650,000) 7,710,000, 10,154,000 — 


46,000 + ‘ 
60,000 — 2,504,000 
TIES. | 
Notes in circulation 19,535,000 19,460,000, 19.594,000 + 75,000 64,000 
i 478,000 470,000' 397,000 + 8,000 + 81,000 
NEW YORK ASSOCIATED BANKS. 
| April 9, ; April 2, ; April 11, ; 
1904. 190%, | 1903. |Last Week Last Year. 
£ £ a £ £ 
| 44,620,000) 44,678,000) 31,790,900) — 
| 14.238,000) 14,342,000 15,198,000 — 


Miscellaneous 
Balances due by 
branches & treasuries 











713,000 — 8,929,000 





0 











58,000! + 12,830,000 
104,00C'+ 1,040 .30¢ 


LiaBILITIES. 


Circolation 7,124,00¢| 7,376,000, 8,626,000 — 252,000 — 1,502,000 
Net deposits (inc. U.S.) | j 


Government Deposits) 227,102,000'213,874,000 176,966,000 + 3,228,200! + 40,036,000 
U.S. Government De- } 


| 11,224,000) 11,222,000 SS 
Reserve(Specie& Notes) 58,858,000 59,02 °,000 44,988,000 — 162,000) 4 15,870,003 


Legal reserve 54.278,000 55,468,000 44,241,000 + 810,10) +10,037,00) 
Excess of actual reserve’ 4,580,000) 5,552,000 747,000'+ __972,000'+ 3,853 000 

In the above tables the Reichsimark is converted at is; the Austria1 crowa 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and pei*ta at 25 per &. 
American currency is reduced into Eaglish money at 4s per dollar. 


Discount and Loan Market. — Supplies were over- 
abundant at the beginning of the week, and loans over the 
night were lent at 2 per cent. The very large applications 
for the London County Loan have, however, locked up 
large amounts temporarily, and in order to meet the require- 
ments of the Stock Exchange settlement, which also were 
heavier than of late, some amounts had to be taken from the 
Bank. To-day quite a squeeze exists, and loans till to- 
morrow have in some cases commanded 4 per cent., and for a 
week the rateis 3 per cent. Allthis stringency, however, isrecog- 
nised as being quite temporary, and discount rates have been 
steadily growing easier. This tendency was justified by a 
reduction of the Bank rate on Thursday from 4 to 3 per 
cent., a circumstance which has added to the growing teeling 
of confidence, as it indicates that the political situation no 
longer renders precaution imperative. In the open market 
the rate for best three months’ bills has fallen to 2 #% per cent. 
The Bank Return gives the stock of bullion as £ 34,059,060, 
or £599,685 more than last week. Of this increase, £206,000 
came in from abroad, and about £394,000 was due to a con- 
traction in the home circulation of coin. The note circula- 
tion also fell off to the extent of £512,035, and the 
reserve was augmented altogether by a sum of {1,11 1,720. It 
now amounts to £24,142,795, and the proportion of reserve to 
liabilities is 2§ higher than last week, at 46} per cent. Owing 
to repayment of Ways and Means advances, and other 
Government disbursements, the Public Deposits show a 
reduction of £2,840,264, while the Private Deposits have 
risen {2,272,136. The Government securities have fallen 
£1,000,000, and cn the further reduction of market liabilities 
to the Bank, the Other Securities have been reduced by 
£671,070. Consequent upon the reduction of the Bank rate 
the joint-stock banks have reduced their allowance on deposits 
to 2 per cent., at seven days’ notice, and the discount houses 
have reduced their rates to 2 and 2} per cent. on deposits at 
7 and 14 days’ notice respectively. ‘ 

The subjoined table shows the rates quoted from day-to. 
day during the week :— 
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| 
Mon. Tees Weather| Fri- 
| 





Bank rate ...........- eessecess ox 
Market rates of discount :— 
60 daye’ bankers’ drafts 
3 months’ do 
4 months’ do 
6 months’ do 
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The following is a comparison with previous weeks 
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* These rates range from those current on the very best ———_ 
on bills or which the Bank rate is usually required. Paper to those paid 


There has been very little inquiry for bar silver q 
past week, and the price has weakened. A decline of 4d took 
place on Saturday, to 243$d per ounce. There was a further | 
tall of ,,d, to 24$d per ounce, on Monday, at which it | 
remained until Wednesday, when a little miscellaneous busi. 
ness caused a recovery of j;d, to 2433d per ounce. There 
was no inquiry, however, on Thursday, and the price of bars 
again relapsed to 24§d per ounce. A further decline of 44| 
has taken place to-day, making the closing quotations 244 | 
per ounce for spot, and 24jd per ounce for two months’ | 
forward delivery. | 


| 
The following is from Messrs Pixley and Abell’s Circular | 


dated April 14th :— \ 
Gold:—Bar gold, fine, 77s 93d per oz standard; United States | 
gold coin, 76s 43d per oz; German gold coin, 76s 434 per oz, | 
nominal ; French gold coin, 76s 43d per oz, nominal; Japanese yen, 
76s 43d per oz, nominal. | 
Silver.—Bar silver, fine, 243d per oz standard; bar silver, two | 
months’ delivery, 24d per oz standard; bar silver, containing | 
5 grs gold, 254d per oz standard ; bar silver, containing 4 grs gold, | 
<d per oz standard ; bar silver, containing 3 grs gold, 24d per | 


uring the | 
} 


| 





aah 
on seein cake silver, 263d per oz; Mexican dollars, 243d | 
nominal ; quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender | 
Rs.6,000,000 in remittances on India. The tenders amounted | 
to Rs.43,165,000, at 1s gd to 1s 47d. The following | 
statement gives the result of the sales from the beginning ofthe | 
current financial year :— 








£ 
23,457,514 


422,846 


Rs. 
April 1, 1903, to March 31, 1904 ....... eee 359,794,845 ...- 


April 1, 1904, to April 13, 1904 . - 6,328,562 ...- 
Allotments since last Friday :— 
Rs. 


| 
483,000 in transfers on Calcutta .. | At 1s 4Z,4, about 2 | 
313,000 in transfers on Bombay....| _ per cent. 
2,767,000 in bills on Calcutta ......) At 1s 41-324, abont | 
2,117,000 in bills on Bombay 28 per cent., and 
320,000 in bills on Madras above in full. 


Next week Rs.6,000,000 will again be offered. 
The foreign movements of gold to and from the Bank siace 
last week have been as follow :— 
ARRIVALS. £ 
Mon., Australia .... 6,000 
Tues., Egypt 200,000 | Net influx 


ae a er ewes 206,000 | 


Wednesday 


| 


£ 
seve 206,000 


WITDRAWALS. 
Nil 


| 


Tenders for £2,000,000 in six months’ Treasury Bills were 
opened on 11th inst. at the Bank of England, and the tota 
amount applied for was £7,348,000. Tenders at £95 125 4¢ 
will receive about 32 per cent., and above in full. The 
average discount rate was £2 14s rod. 

The following table shows the amounts, dates 
duration, and average rate of allotment of the 
Treasury Bills :— 


| 
| 


of maturity, i 
outstanding || 


— —$—$—$—$—— 

Average | . | Date of 
Rate of | Duration.) yfaturity. | 

Discount. | 





Date. Amount. 


ee 





1903. 
June 24 
WU. caseceas 
| ae, 
PGCE odirvecen 

1904. 
PE inhcmideal 
Si tendoted 
eae 
i 
March 17 ...... 
March 28 
April 5. 
+ April 15 


6 \12 months June 24, 1904 | 
3 \12 months July 4, 1905 | 
0 |12 months Nov. 14, 1904 
7 | 6 months May 28, 19% | 
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eee 
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2 months Jan. 2 195 | 

2 months Jan. 50, 1905 | 
2 months Feb. 13, 1905 

6 onths, Aug. ' | 
12 snaatie Mar. 17, 1905 

month: Sep. 

months, Oct. 

‘ months) Oct. 15, 
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— | | 
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A branch of the Bank of Montreal 
Strong, British Columbia. 
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| April 16, 1904. } Ie a Sas 
| gowpoN COURSE OP EXCHANGE. 
{ 
Price Negotiated on "Change. — 
On. age a. April 14. 
a | 
, ... Cheques | 25 124 25 174 | 25 133 25 18 
} Paris eg LIS 3 months | 25 3 25 37 25 33 25 
BE anncotoeerscessee do 25 32 25 37 35 3 25 
a Short |12 lg 12 2/12 14 12 2 
seseaseerensessee"""l 5 onthe 12 12 44 12 12 48 
Ditto jp RNR pe 20 63 20 67 20 63 67 
Berlin .nsecsvoseeerecsssceresee® " | 30 63 20 67 |20 63 20 67 
Ham borg pagueneanererses wart 88 “ 20 63 20 67 20 63 20 67 
j Frankfort pateeeee patent ” i 24 20 24 25 24 20 24 «25 
| Vienne and Trieste +-+00 0 ” | 95 37h 25 42h | 25 37h 25. 424 
} St ited > i 24 25 24 asi 
Se a senenaeons " az 25 24g 24 
MoeenNapies, bc. ..ssce-+e++ > | Mh % Sth 08 MB, 53 
| Madr Bazelons, de "svevv--] om | ad aa | aig dae 
| -—* peer | 25 47h 25 52h | 25 474 25 52h 
i eoans seeesee 
|” FOREIGN RATES OF EXCHANGE ON LONDON. 
| Pena as ’ i 
Rates | Rates 
Latest of Ex- |Usance. —— of Ex- |Usance. 
| ; change| | change. 
1 Ds x EEE —— | ~| a 
| | aol, 15, 2614 \Ch’ques Rio Janeiro.... Apl. 13, 12.44 90dysst 
Pens ie noe 4 14) 35-208 - Buenos Ayres..| — 11) 48ad 90 dys st 
||P Sterdam.— 14 12:07 Short. | DoPm.onGold — 15 ts A ink 
| oats = 14 2046} _» | |Montevideo....Mar.25' 5ljd_ 90dysst 
| Oe oc) = 34) 3 | 3: mos. | ‘Bng Sng) 
1 Hamburg .. — 14| 20°45 | Short. Melbourne -++» Mar.21 1 dis}pm 60 dys st 
| Frankfort — 195 045 | wo Sydney eececece i- 211 distpm| ,, 
|| Vienna ....— 15, 2598  _» — |Adelaide ...... — 211 disjpm) 
Bt Petersbrg — 14 9405 | 3 mos. Calcutta ...... Apl. 15; 1/4.A;} | tel’g’ph 
New York.. — 15, 485 60dy at ean eocece —- 1 Hee | tr’nsf'r 
\) Lisbon....+- }— 14, 42% | Sight. Hong Kong..... — 15) 8 ‘transfer 
i Madrid ...., — 15 34°87 ; Shanghai ......| - 1S 2/44 f es 
I) Italy..-.+++: — 4 17 





j 
| 


|| cities are as follows :— 
i Bank Open 
\ Rate. Market. 


% 
Pre May 24, '001 23 | 
| Berlin...... 4 June 6,’03} 23 | 
| Hamburg .. 4 June 6,'03} 23 | 
| Frankfort... 4 June 6,'03} 23 | 
| Amsterdam . 34 Nov. 26,03) 3 | 
| Brussels,... 3 Dec. 31, 03} 23 
Vienna .... 3gFeb, 6 02) 25 | 
Rome...... 5 Aug, 27, 95] 4 | 
Turin...... 6 Aug. 27, 95) 4 | 





, > | 
New York (call money) 14 | 
Ditto (endorsed Bills).. 44 to 44) 


principal gold exchanges :— 


be latest exchanges are :— 
New York exchange } 
TickET. 


April 13 and 27 
May 11 and 26 


conditions of Stock 
siderabiy larg 





Exchange 








Bank Open 
Rate. Market. | 
% % 
Genoa...... 5 4 


Geneva .... 4 Feb. 4, 04) 3¢ 
St Petersbrg 54Feb.18, '04) nom. 
Madrid .... 44Sep. 24, 03] 4 
Lisbon . .. SgJan. 11, '99} 5 
Stockholm.. 44Jan. 9, ’02] 4 
Christiana.. 5 Nov. 3,’03] 5 
Copenhagen. 44May 21,’03] 4 


| Atother centres the latest recorded quotations are :— 


% 
Calcutta, Bank min....... 5 


Bombay, Bank min....... 5 


The following are the standards for gold points of the 


Pranes, FRENCH, Marks. GERMAN. | Dollars, AMERICAN, 
E4-4p.mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
Par 20.43—Par | 4.867—Par 


| Bly p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


rs “cheque”’ exchange 25f 14c, or 32 per mille against us, 
man shortexchange .. 20m 464pf, or 12 per mille for us. 


“Cable transfers” f °*** $4.873, or 24 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


ACCOUNT, 
April 14 and 28 
May 12 and 27 


Consols, May 5, June r. 
The settlement this week disclosed a distinct change in the 


business. There was a con- 


a er volume of transactions to arrange than had 
the case for a long time previously, and, as a conse- | 
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respectively. Baltimore and Ohio gained 3}, Louisville and 
Nashville 44, and Norfolk and Western 2}. Canadian 
Pacific shares made up at 120}, as compared with 117 at the 
previous settlement, and Grand Trunk Second and Third 


| Preference stocks showed advances of 4} and 33 respectively. 


Mexican Firsts rose from 68} to 74, while Argentine Railways 
showed only a slight inprovement. In the Miscellaneous 
market, Allsopps Ordinary made up 7 higher, and Hudson's 
Bay shares rose 2%. 

This week a buoyant sentiment has prevailed generally, 
a number of favourable circumstances having combined to 
influence the various markets. Consols came into demand 
early in the week, on the abundance and cheapness of 
money, and though a squeeze has occurred towards the 
close, the reduction of the Bank rate helped to sustain 
the advance to the close. The publication of the Anglo- 
French agreement acted as a stimulant to both British 
and Foreign stocks, being taken as a guarantee that 
the war in the Far East will not be allowed to disturb 
international relations in Europe. Home Rails have 
made even a more decided response to the improved 
conditions, though their own traffic returns have not provided 
any striking encouragement to the upward movement. 
American Rails, as is their wont, have presented a sort of 
foil to the other markets, and have had but little share in 
the awakening of interest in general securities. They are, on 
the average, somewhat lower in value on the week. Canadian, 
Indian,and Foreign Railways are well maintained, and in 
several cases have gained in market value. In the Miscel- 
laneous group, interest has been confined to a few speciali- 





ties, while a marked recovery has taken place in the market 
for South African Mining shares. Kaffirs and Home Rails 


. . | 
The discount quotations current in the chief continental | have, in fact, been most prominent in the week’s revival. 


There has been, as is natural, some reaction after the sharp 
rise in the first half of the week, the advance in prices offering 
| tempting opportunities of securing profits, but there still 
| remains an important improvement as compared with a week 
ago. 
| Home and Colonial Government Securities.— The 
‘terms of the Anglo-French agreement, published on Saturday 
last, were received with a chorus of congratulation on botb 
sides of the Channel, and in conjunction with an agreement 
arrived at between Turkey and Bulgaria with reference to 
the Macedonian reforms, have created a confidence in the 
preservation of peace in Europe that has not been felt since 
the outbreak ot the Russo-Japanese War. This, with the 
growing cheapness and abundance of money, greatly 
| strengthened the Consols market, and quite counteracted for 
the time being the unfavourable effect of the anticipations 
_with regard to the forthcoming Budget statement. The price 
of the premier security has in consequence gained more than 
in any hebdomadal period for a long time past, the closing 
quotation being 88}, as compared with 863 last Friday. The 
highest “mark ” during the week was 88}. Somewhat similar 
'advances have taken place in Childers’ Annuities, Local 
' Loans stock, the Transvaal Loan, and Indian stocks. The 
issue of £5,000,000 London County stock has been very suc- 
' cessful, having, it is estimated, been subscribed for quite 20 
‘times over. The existing stock of the same denomination 
|hasrisen a point, and the 2} per Cent. has moved up as 
/much as 2}. There has, however, been no corresponding 
_improvement in the market for other municipal stocks, which 


| remain distinctly out of favour. The only noticeable variation 


| is a drop of 3 in Paisley stock. 


\| Wence of the increased public demand, prices in all the. 











No great increase has been 
noticed in the demand for Colonial securities, but all the 
Australian issues, except Tasmania and Western Australia, 
are quoted a point higher, and a similar improvement has 
taken place in Cape and Ceylon Three per Cents. 






































| ho departments had advanced to a higher level. In the | pon a KS — a 
| eae CF — the conspicuous movement was a rise of 3 | Week| 58% | Mon. | Tues. | Wed. |Thars.|Friday ment 
Turkish U ten Unified and Preference stocks, while | Cons. 24% red. 1923 J ai 875 84 88h a es) 88 3) 884 i+ 18 
6, § ae up at 833, ascompared with 78}0n March | , eee. -- 864 Te 7g | oe of sf 83 : tt aay a+ TH 
Italian 1}. reels og the account, Portuguese 13, and 2h red. 1905 *geeee 863 7 af 8 | 87 3 a7 83! 87 873 83 + U4 
several | = a P gecegg- to some extent, while | Monk —_ 063 31 97 3] 97 i om i] 9m alo aly a+ é 
Among South A ans made up at slightly higher prices. | pxchequer 3% Bas. 
22 and the -h.. imericans, the Brazilian loan of 1g03 had risen | _ red. 1905 ...... : 4) 938 2) 99% 8 = i = x st i, sy z .¢ 
in several ca 95 !oan 2}. Argentines showed an improvement | met meg od 9 oS i 364 Ta\ 97 i er ists} 
ieapeee ates, and Chilians were 4 to 1 higher generally. | Bank Stock ........ agatonsisoo ai302 6x02 6 302 6 |502 6 302 6 + 24 
sianer sp gpoimh and the Venezuela loan showed an Mikegeeig MS SHS SH GT 7 alae TS a rt 
in the Home Railwoe portant movements took place | Do 24% 1926. .--| 79}804|79) 804 80 1 | 81 2/81 2/81 2) 8 2/+ i 
nes having boon Wa pamaruet the, stocks of the, passenger | bo Simos Sigs Sis $ as Shas & bbs Gish 2 
Up at 31 ‘e ©en in particular favour. Brighton “A ” made_ et. Cons. 34% .... le 4 las ¢ [0s _9 Tose eS eet 
there enc ‘ees eee with 107 at the end of March,and| Poreign Government Securities.—The influence of the 
and hone each in Chatham First Preference, London Anglo-French agreement was manifested in connection with 
nary and hon Ordinary, and South-Eastern Ordi- Egyptian stocks, on account of the removal of the vexatious 
TOM 119 to “es - South-Eastern Preferred Ordinary rose restrictions hitherto existing on the application of the 
Caledonian Ordic There were also advances of 5 to 6 in surplus revenues and the deferment of a possible conver- 
Western, South. Wee » Great Eastern, London and North- sion. The Unified Preference and Inscribed loans have 
astern, Amon estern Deferred, Metropolitan, and North- advanced about 3 points, and the State Domains and Daira 
Were in Atchi § Americans, the most notable movements Sanieh loans 1 each. To judge from the current reports, it 
Son and Union Pacific, which rose 6} and 6} 


seems to be taken for granted that the agreement signed by, ' 
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the Ottoman and Bulgarian Governments is going to settle the 
Macedonian trouble out of hand. Judging by previous 
experience, that seems an over-sanguine view, but it has had 
the effect of putting up the price of all the securities con- 
cerned, Turkish, Bulgarian, Greek, and Servian loans all show- 
ing more or less substantial advances. Spanish, Portuguese, 
italian, and French bonds each show some improvement, 
and notwithstanding the fresh naval disasters at Port Arthur, 
several Russian loans are a point higher, and the Japanese 
4 per cent. Sterling loan has risen 2}. Chinese securities have 
improved generally, the Imperial Railway loan to the extent 
of 4 points. Mexican Consols have moved up toroz. Argentine 
and Brazilian stocks have attracted only a moderate amount 
of business, but are quoted for the most part } to 1 higher 
than last week. The Venezuela loan has risen another point, 
to 29}. The following were the principal rates for continua- 
tion charged at the settlement :—Chinese Railway loan, 
Uruguayan, Buenos Ayres Water, Argentine 1886, and ditto 
Rescission, 3 to 5 per cent.; ditto Funded, ditto 1897, West 
of Minas Railway, and Brazilian Funded, 2 to 4 per cent.; 
ditto 1903, 1 to 3 per cent.; ditto 1889, 4 back to } contango ; 
Chinese 1896, } back to even; ditto 1898, 2} to 34 per cent.; 
Japanese 4 per Cent. and ditto 1902, 1} to 23; Italian, } back 
to even; Portuguese, ;; back to yg contango; Peruvian 
Preferred, 4 to 5 per cent; ditto debenture, 3 to 4 per cent.; 
Russian, j to } back; Spanish, j back to jy contango; 
Turkish Unified, 1 to per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 
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Egyptian 4% Unified Debt .... 104) .. 10%) 4 3 meen 
34% Converted .......... 101 4. 100er Ss WIE. ane 
French 3% ......+«- Katsadminen - 6x Q7. 3. te | 
Do 1878, 1881-4 ............. 5 a coe: a ieee | 
German Imperial 3%, 1891 ....  884x .. ag, “7 * tow we % 
 ethntundineccexteian a as oe Me 
Do ey A BB. cccccccsecce 434 a 4 oo + bee Ge. a 
Hungarian 4% Gold Rentes.... 99: .. 933 "7 [hee $2. gt || 
Italian 5% Rentes............. %. Gio MT 935 ga’ 
Japanese 4% Sterling .......... 63 ae + $4. 10%. in | 
Mexican Conv., 1899 ......... ~ lx 5. 102° 2b. 6 gal || 
Peruvian Corp. % Bonds..... , es 7+ 4.. loth ot 
Portuguese (New)...........+. ° Pl ia tae &9° gs 
Rassian Ser. 11.,4% ......... te = te Gb. cat i} 
Spanish 4% Sealed ........... .-.— . mm 8. Be Bee 
Turkish 34%, 1894.........+.. 100 3, got, tle BH. a | 
Do GE UMM oociccccccvccs Boh 5° glk ST ge ce Ol . ot | 
United States 4%, 1877 ........ 109 °. 199 1.) Ube BRL 
Do New 4%. .:0+sscssceeee gh ERE A ERR ee 
Uruguay, 34% Bonds .......... 554 2 a eS See 
Venesuela 3%, 1881............ 28h .. 29 “1 tes Baw & 
2 ee } | es 23} nd nN 


British Railways.—The Home Railway market hoe | 


} 
been quite active and buoyant, the change in conditions he... | 
due to the ease in the money market, and t mepesns- ae | 
investors that prices had reached a very] a = tise 
circumstances have been present on pre viene “eae | 
without having the same effect, and the pre aie Prxeran as 
can only be ascribed to that mysterious einer aan 
induces a number of people to arrive at the pa howd 
“the time has come” for a general upward besa ~~ 
which affects nearly all markets at the same time. ‘The vi 
for instance, nothing in the circumstances immediatel ale | 
ing Home Railways to encourage hopes of inaeneadl on 
The traffic returns for the week show, as a ia. 
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From February 1. 





5,541 9,806 10,651! 16 17 





































ill _ “Making-ap” decreases; but as they compare with Good Friday we 
—Closing Prices oRise, borers. og last year, the comparison is of no value either way. "Tie | 
mine 5%, 1886-7 ...e-e+0+« ion ie ga awe .. 101 | little prospect that the aggregate figures for the half-vear | 
Bo 1091 Franding agage 1024x Wap we t fs 1025 ** 1933 | when the holiday “takes” come to be included for both | 
sae “ 7 . ee nd e , oo + See + ; o : E dota 
Brasilien 6%, Bonds, 1889 ..... . ie a oe ae years will sbow much improvement, and __ prospects | 
Do W. of Minas 5%......... « Gb ce ME ot 1 we Mw from that source must depend mainly on what takes | 
Bulgarian 6%, 1892 jeedennconed . 89 «ow 9 w+ 2 .. 90§.. 88 | place during the remaini i oe ae at takes | 
Chilian 44%, 1895 .........0.+0+ Bx .. Bl « + 1 oe 80 . Bb | Tt j | § aining eleven weeks of the period. | 
Chinese 14 silver, 1894 eo CIE veg. (HRS “cenow Sige ae t is clear that considerations of this kind have had | 
o cco Mecccee ’ Qix 1. QTE cece s+ ss 972 ve 98% | Dut little to do with the all-round improvement in market | 
provement in market | 
aetna aceon HOME RAILWAY TRAFFIC RETURNS. 
Revenue 2nd Half, 1903.) per Beet Sor Wats is | : ee eee 
che | per pe Kn led April9. ss | ‘Traffic | Qost | a Aggregate Receipts this Half-year. Ag te | j 
; =.=. Name of Railway Ea |$53| 3 |55 per Mile &- Tout |e. 
Gross | Work ize zs #8 \S8e| SE lou Weer. | " | g |Passengers, &. | Goods, &e. this Half-year, Miles Opes | 
Hing Ex- Ch'rges |. > 43 fa3/] £8 233 ——| 3 ’ | , | i 
SS E54 (523) $a SEE tones! | hoon | sem | tooe | tom | 10m | som lina | 
2 a ENGLISB. z z ree : - = oR. RARE 905. | 1 § 1908, | 1904. 1965 | 
Tea aevoet 81,960 99 BAFTY oo. ion seneveeens * | gi97| 11.636| too! Seo! 186165] 102 + £ £ £ “£ £ 
seetbae| ain’est| Q0'se0( nik nil. Brecon and Merthyr...... 563 1,131 1,694) 1,653) 28 27| 32,768) a) e wo | ee | oo | 206082) 180007) 8 | 
175,235| 97, yd feb Cambrian vaveaseesanavene 2,988 2, 6,841 §,723| 21 19°586 24 sae 307981 | 40.347 toss a 
mek “col entral London .......... ‘a ts ¥ : +9! aan | ee , Y, 345) 72,993) 71,284) OH | 
Mimi| San Sant} Saad daa |S Se on cs acl eo at 
¥ | Ae q PED cssese Secev ones « ¥ WSO | 2° se ae d 6, O4{ 75: 1 al 
Seiten Sela AM Reeccai aoe Sie! Ral Al el ela | tee) ee aes a ee 
1066 |1890,698 87: reat Eastern ... e “ann 119° ’ 27 251, 4, 5,459 648,990 897,40) 893,946 465 | 
—— . a 3 Great Northern and City.. is cae ’ , | vhs . ,032, 975,649) 985,098 1,561,700 1,577,730,1,383 133 | 
$21,887 |3741,757 1508205 327 Great ata ny -*' x98 600! 96,400 'an7.ep o3a. ts 783, “gn 07978! 6 a - , “0 Tos te | 
seo TPL i7S6.s92. 7eil87s ‘34. $4 Lancashire avd Fe naar aer Tass] O01 108] ABest] 38k (ere Tae eA ete 8 | 
ith yOS2 791,878 3 52 Lancashire ant orkshire 44,318 18 a aa =— eAGl | 2 | a rT ee oo | 216,273 1,964 7% O13 
7611505 10660,570 1875769) & o Lancashize and Yorkshire 44,318 51,578 95,695 116,625) 168) 205) 101,650] $7, | 488.172 £08,655, 825,551), 856180 1,511,723 154.08 24 | 
ee tes Sy ane! satis 4 8 London & South-Western 68,000, 22:90 90990 99400) 9c 137) $4,736, 1534 \1,370,000 1,367,000 2,154,000 2,202,000 3,524, | 
6.285 | 13118 123.832 3 | 74 Lon. Brighton & 8. Coast... §3092, 12'270 65°362, 72°¢93| 134 Sa eae eee | ganass| 2a0rze0) "ens a 
60.722) 31.60 125,832 4 | 8 Lon., Tilbury, & Southend 7,305 11945 9'950 ted 134 149 61,831 1314 | 589,942 594,492, 233,255) 250,298 3, ui} 
,?a2| 31,608! 2,2%'7 7 MaryportandCarlisle..... ‘755. 1242 1/94 8,612) 114 105) 66,999, 1425 | 74,268 69,265! 30,913 30,191 1 af 
$36,691 | 207.778 177-498 2h 3. Metropolitan a... 282 Lom gaa] 48 G4] a1gs2| 88h} | ee | ee |e | BR ay | 
' SERINE casncansncsencenss 83,666 112,763 198°429 218 _ 409,602 oe a ne oe | 198,544) _ 105,726 u 
aeeeasl san'cre oxae § 6 North-Rastern........0... 58,608 111552 eyo ea0 eoeaee | 1ng) 288) 65,3991 on | 921,70 902,604 2,225,627 2,214,327 5,147,097,5,:16,951 1.3764 Le 
| 20% 6% 64 North London............ 6,381 3,088 9.429. 9.043 103 i11! 45,780| 140 | 643,367) 636,°40 1,624,125 1 648,070 2,71,490/2,285,510 1,666 Lot 
676,219} 285,031 119,882 4 | 44 {N_Staffordshire—Rail... 5544 10,885, 16,427) 16,323 796 751) 345,082) 1874 | 0,981) BA.S41 52,986 | 5.278 133,887, 139419 2 
° MOE. See cbsncins : : ey t 3 5 163,549 % f 
149,057 | 87,657, 293,99 7 8 Rhymney sevirehsthesiaatid Joon +. 4986 $070 a ay |) a — te ou aost ati 00H ssseaae {is us | 
2491,667 1522,0¢5 ~~ |. |\-astera & Chat. Bail. 1.673! 15673| 96.746 ao0e86l 10d sel | tt | po - | 86.006) sate | 
488,384 $75,134; 108,507) 34 | 32 Taff Vale.................. aie peo — 00,656, 149, 156)... = yg} | 821,190 825,998 295,411 289,862 1,114,601)1,115,860, 645) ®t | 
2113,3151114,893 702,155, 32 4 Caledonian 1448562 15,306, 16,997| 124 132| 78,672| 73 | 69,918, 86,205 215,993, 206,652) <75,911| 265.227 UN UN) 
° Q Dn wcnecceccccece 3, % 4? i i | | aie 
$90,656) 520,811. 261-488) 44 Glasgow & South-Western’ Seine. SurSL 85,477, 86,005) 97; 98) 64,362) 108 | 252,204) 258,455, $35,107, $41,292, 785,401) TOE a0) OM || 
SPG80| 180518 Od? 1 | 1g Highlander Sootand®) 4,167 6.058 “9.285 91475 27 28| S073) 74| L1E,s87' 194,068) 198,001) a ease ie S| 
2287,871 |1154,955 Seat acgrenesccocees 5,083 3,787 8.630 g s} 20,975) Fae “: 7 - 64,024) 86,31 | 
687,658| 12 2} North British*.-20..00.0.. S719 88120. Br as9 033) 18 18, 14,392 49gxd 45,786 44,777 37,722 37,385, 83,528, 82162 Mach | 
80,873! 47,625 18,173! 5 | 6 Belfast and County D een) Gy, 8) lls, Ce oe 1 oe | 19,208) 625,056 1.3088 18 | 
got Ss wo do 9 40 5 o j j } | 
es ns win nil. nil. Dublin, Wick., & w—'| ame 2,725. 41 36| 19,040' 120 | 22,268 21,156 11,401 10,686 33,669, SLE? Ti 14 | 
720,508) 416,498 170,468 | 34 ; Great Souchern & Westecu 137% Zé rsza1| 7s} 35) Se) ea) 22, Pe ‘ogee AS 
ab ’ Southern leate 1° ona ose . ° 593 | ;° Ny 4 a dans a. 54 
‘SUR790! 186,233 86,365 3h 34 Midland Great Western = /gac. S030 25,280 23,0535) 25 ai 15,612, 1598 | 111,824 109,336 118,015 113.908 za 880 erate 
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13,260, $44 | 143,280 140,845 170,009 
16 17! 13146 63. | 51,254 51,708 92.107 92.808 143,361 1456 
a Pre-preference chargesonly. 
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ng 35 | Receipts, | Total Receipts. 32 ze —— 
I | bit | 1904.7" 1903. | “1904.7 i903 Name, $3 celpts, | Total Receipts. | - 33 Receipts. Total Beceip® | 
spias&Cotoxian.) | £ ) £ z£ ; a 1008. | 19030 Ts" ame. sf iin a ae 
q ae Benge! (Mar 12 3,400 2,602; 36,207 29.428 FOasien.— Con. z a1 oes J =. —______—______—- om Le a ae é | 
Nogpur.s:| 18 gazes! Dosis declan Ieee? Cotohs Central Api. 3 2,795 2138! 34,065 39,310] Central Pacifie --. .| Dec sre gos] 344,341 2462008 228° | 
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rma ..........)Mar.12} 23,966] 21,925 ¢55.239 a7 385 east Argentine Mar. 5 1199 ror 211,592) 171,880 Chic. Mil. & 8. P. .. Jan. oe te oy 
eaetiae, Decite.., Apt. 7} 178,20} 266,000 6,945,200 6,587 200 metien Delta. i: 2 465 2,193! aan eile Southern ../ Jan. . 82180 2,448,620 
@ Trk. of Canada. 4 Rat 96,056'1,402,666 |1,341,400 G. W est of Bri i Apl. 9 2,952) 9'3601 118-116! 72,665 Denv.& Rio Grande| Har.2 732.308 5,360,021, 
Indian Penin. l aye YT) 1,482, 3¢8 |1,781,563 Inter. of Mexic, 4.783, 4°337|  gg.353) To aan filinois Genteal es : -_ FBS.057 6.285, 909 9:88.08 
Mid @ 11493! 12.444 1,095,549 Leopoldina .... 9 #123600! 117,790! 4,442°980|¢,014°440| Louisvl i Nashvie. Mar.28 206.163, 19497 BE ry 
oy Oe ¢] 22.825} 21,381 : 7 exiean a acl 4 gists Ry . 192,165) "183,358| Missouri Kansas 9g) = 98,467 96,845 2,783,219 20% 
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ait ~~ yay venta None ie (781! 35,358 San Paulo. Apl. 9 35501 “6'seg ents) 10 e43|New Oricans, NE. Mar.2t) 8400) | 820), Moo), maa | 
—y ai ena taeel ene | Untd alo... Mar 27, 11,358 14.159 ieee} Rpm) pear be West. .. am 31 £03,140 6,518,065) 088s | 
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thern | 10} 67,579 46,578 2,215,056 2,015,522 w , ia &Ruf 9 1'198 = 863) 269,851 Pennsylvania...... | Jan. Ise? 904,473 es 
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ipts of the Centra) Argentin eR ijiway. ———— 





____ COLONIAL, FOREIGN, AND AMERICAN RAILW 




















EE, 























|| Securities imbrog 
'} the § » i | | 
|. 4preme Court, as the interested parties are now fighting 


| sing from th 


| Teaction in Union 











oe 


————. 


THE ECONOMIST. 





— iD 
| April 16, 1904.] 


—————— . 
values recorded this week. 
stances a ae - ‘western 
Net oie aod Yorkshire. Advances of but slightly 
i and ao estat are shown in Great Eastern, Midland 
ma wel Great Northern stocks, London and Brighton, 
i ° th-Eastern, and Hull and Barnsley. Chatham First and 
fe d Preference stocks have risen 5 and 6 respectively. 
i ag tch stocks have been equally buoyant, all the leading 
hee ¢ neuiae important advances. The following were the 
a of continuation on the principal Home Railway stocks 
| atthe settlement:—Brignton Deferred and Midland, } to }; 
Caledonian Deferred, 1s to 1s 6d; Chatham, 6d to 1s; Great 
Fasterh, 4 to $; Great Northern Deferred, 1s 6d to 2s; Great 
Western, i tod; Hull and Barnsley, 1s 6d to 2s 6d; North- 
| Eastern, } to ¢; South-Eastern Deferred, 4 to ¥&; South- 
| Western Deferred, ¢ to }; North-Western, } to 3; and North 
British 18 6d to 2s 6d. eit ; 5 
The traffic returns of seventeen principal English and Irish 
| lines show a decrease of £145,293, equal to 8°6 per cent., for 
| the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease otf 
£3,152, equal to 1°5 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £14,012, or 0.0 
per cent., while on the Scotch lines there is a decrease of 
£29,506, equal to o'2 per cent. The latter are calculated from 
| February 1st, while the English and Irish companies com- 
_ mence a new half-year from January 1st. 
| The receipts of all the Associated Companies of the British 
| Electric Traction Company for the week ended 8th inst. 
| (Easter week) amounted to £27,997, as against £22,313 for 
| the corresponding week last year, on a total route mileage 
this year of 397 miles, against 371 miles last year. The 
| aggregate receipts to same date since the commence- 
| ment of the year amounted to £302,993, an increase of 
| £35,639, as compared with the corresponding period last 
j| year. 
“ Subjoined are the latest closing prices of the more important 
|, issues ac compared with last week’s prices. The making-up 
|| prices at the last settlement are also given for reference 


|| purposes :— 


The more noteworthy in- 
points in Great Western, 
South-Western Deferred, 


“ Making-up” 
—-Closing Prices—_ Rise Prices. 
i} Last Week. To-day. or Fall. Apl. 12. Mar.26. 
i += bo aang err . ee “es Se og @ SS corse. 8 
Hl CeleMeMAR ccsccsssscoceveoscce MORE co: MUD 24 + She MB co 
i Do Deferred .......... et ae 314 oo + 2 op 31h. 272 
|} CentralLondon Ordinary...... 92 oe H 2 cc 92h oe 928 
}| City snd South London ........ 50h. ae . ore oe 80 
|| Great Central Preferred........ 2h ee BT ne H Re 87 oe 223 
BRINE cectobradevccans a ME .<¢-¢- Bre Bia 1 
|) Great Eastern ooo ooo: - S87 .. 9 1. + 2... 908... 85 
| Great Northern Deferred ...... . 40 oo + i - © . & 
{| Great Western .........000000 4. 138 He 4. MSG .. 1329 
i pose aed obec csepeeane 35 ee Ge. ce -t- Bive Baw BS 
| Lancashireand Yorkshire .... 93 ., 97 ..+ 4 914... 91 
| London, Brighton, &e4“A”.... 11 es 135 oo + 43 .. 1144 107 
1 London,Chatham,and Dover.. 145 .. 153 ©: Bree: - Eos? ae 
| _ Do Arbitration Preference .. 92 oe w+ 5&5 . & 88 
{| London and North-Western.... 148 .. 153h .. + S$... (SL 2. 145 
| {andon and South-Western. ... 1524... .. 150 ow? 4S... 
. Deferred ..... erevee ecvce 495 2, SAS oe & . Shue 2 
| Metropolitan Consolidated .... 884... 90 .. + 1g... 9b .. 85h 
Metropolitan District .......... 34 és 354 + Is 344 33} 
|| Midlasd Preferred 2°. wee 8. OE ae MB. ae. SS 
| hose eee ove. | OB eee ve 4 if “i . & 
De rash Ordinary .....4.. Ms . @ w+ 3 Ooo 
i anal ~~» SES etesedes A a. ee ee rf 76 4. 754 
Hoye, TR —VONSOIS 2.6... e ee ee 
|| North Staffordshire.......°7 7" —s ae ' oa 3 pe - a2 
| South-Eastern “A”... - 7" "*"* — (OB nt OS athe aie 


| natenneiene Railways.—A marked contrast has been pre- 
fae in e Yankee market this week to other groups, little 
feb : erest being manifested on this side, while Wall Street 
| oe a prey to uncertainty and reaction. The Northern 
lio is by no means settled by the decision of 


about the Proposed distribution of the stocks. 
| Teports indicate that 
‘ilgation betwee 


The latest 
the Government has intervened in the 
n the parties. In addition to the uncertainty 
's cause gold has been engaged for export 
and the industrial and crop prospects are 
Prices have in consequence receded to 
h the fall is in no case very serious. Some 
sharp advanc Pacific was to be expected after the recent 
are smaller ae re the price is 2} down on the week. There 
ouleville “s > 9 in Illinois Central, New York Central, 
Railway “ P- ashville, Southern Pacific, and Southern 
declaratic fading Second Preference is 2 higher on the 

N of a dividend of 2 percent. The general rate of 


Continuation on | : 
Der cant. on American Rails at the settlement was 3 to4 
The following 


Prominent in," latent closing prices, &c., ot the most 


tom New York, 
not encouraging, 
some extent, thoug 


“ Making-up” 
Pri 


; Closing Prices Rise ces. 
Atchison Com Sd Last Week. To-day. or Fall. Apl.12. Mar. 26. 
an Preferred """"""*****++++« TR ce «6 le = Boe a 
Do re 82d Ohio... -77""*°"* - -. oe oe oe enh 
Wma: = 2 oe tke 
Denver @ Rigg es Paul C Stk, 19x 12 agg OT * ik Sao” 2 183 
Preterrea sre'* Td. Shs, 223 <° ‘ogy ° eee: ar 
red Shares ........ a3 *. ast oe - ; ee = ee = 


Erie Railroad Com. Stock..... p Tone 27 eo — Bee W.. 27 
BPP PRU dcecdacescccees a aif 66 
eee ee ey re ee oe See, 2 
Ulinois Central Shares ....... - 1% co com bee TH ce 133 
Louisville & Nashville,C Stock 112 oo. we ee 4 a ee we oa 
New York Central Shares..... - 323 . Wee w= o 1214 .. 12% 
N.Y., Ontario, and W. Reg. Shs. .. os 212 «2c — $.. 228... 214 
Norfolk &@ Western Common .. 61 oe 598 «2 — lk ee GZ ee 5D 
BED BETO CUE ccccksccanvees 90 as 90 ee ce co'ee BD we B® 
Pennsylvania R.R. $50Shares.. 613 kw 60h we — Bee oy « @ 
Reading Hee ee ee ee wean eeeeee . 23% oT oo 3 *e 234 «. 22 
Southern Ordinary ............ 23 os Se ur tiw Rw 
Do Non-cum. Pref. .......... Sx w «=6CST co — Ave 819 oe 87 
Southern Pacific ............. « «BIR nw «= SBCs — lb ce 52Q -e 1S 
Union Pacific Shares .......... oo = = oo — 23 oe BL oo 3 
Wabash Pref. Stock ....... .. 304 ine 393 ww + j oo DW cc TH 
Do 6% General Mort. Certs... 64 26 64 2 «+ eo ee Gobo 65 


Colonial and Foreign Railways.—Canadian Railway 
securities, though displaying no great activity, are well main- 
tained in price. The traffic return of the Canadian Pacific 
showed an increase of $61,000, while the Grand Trunk take 
exceeded the corresponding week of last year by only 


£4,835. Canadian Pacific shares are unchanged on bal- 
ance, at 119}, and Grand Trunk Guaranteed and 


First Preference stocks have each gained 1 and 1} respec- 
tively. Indian Railway stocks have come in for a good share 
of attention, and quite a number are quoted } to 1 higherthan 
last week. Mexicans have been well supported, the Ordinary 
and First and Second Preferences showing advances of }, 14, 
and 4} respectively, while Mexican Southern has risen 2. 
Argentine Rails show a general improvement, Buenos Ayres 
and Rosario Deferred being 3 and the Ordinary 1} higher 
than last week. Great Southern is 2 higher, and several 
others have risen a point. Rates of continuation in this 
department were as follow:—Grand Trunk, 4} to 7}; ditto 
First Preference and ditto Second Preference, } back to 
even; and ditto Third Preference, 1s 3d to 1s gd. Mexican 
Ordinary, 6d to 1s; ditto First Preference, 4 to } ; ditto Second 
Preference, 1s to 1s 6d; general South American rate, 4) to 
54 per cent. 


The folowing shows the net movement on the week in 


some of the principal issues:— 
“ Making-up” 


-—Closing Prices Rise Prices. 

fast Week, To-day. or Fall. Apl. 12. Mar.26. 
Bombay, Baroda, &. ......... - 15 we ewe the ee Se. we 
Buenos Ayres and Rosario Ord. 93 .. Wh oe + lh oe Gwe 
Buenos Ayres Great Southern... 129x .. I31 oo + 2 « 3D ee 
Canadian Pacific, Shares ..... - BS .c én te em at +. 7 
Grand Trunk of Canada Ord... 1355 .. 134 .. + }.-- '36-- bd 

Do First Preference......... - loo ..' 1018 .. + HW. MW .. 

Do Second Preference. ..... a Mot Be. welt ee sa * 

Do Third Preference ....... e ee 38h we + ** 
Great Indian Peninsula B..... of a? EE wie «+ 2h oe DO 
Mexican Railway, Ordinary.... 17 «2 I7% « + 20 Th oe 

Do First Preference......... a. foe ee 4 oo Tt oe 684 

Do Second Preference ..... ar ite» § eo + fee Whee 2 
Nitrate eee ererereeee er ereresee . 7k oe. 7 ee «* “* 1g ee 18 
San Paulo ..... pensions aided « 16 oe 15 wo — 1 oe 166 .. 16 


Miscellaneous.— Bank shares have displayed consider- 
able strength during the past week. London and County 
and London and Westminster have advanced to the extent of 
3 points, Joint Stock 14, and Union of London, and City 
and Midland 1 each, while other London banks have risen 4 
each. African and Australian banks, Hong-Kong and 
Shanghai, and Imperial Ottoman all show an improvement. 
The recovery in Allsopps stocks has made further progress, 
the Ordinary being 4 and the Preference 8 higher than last 
week. Watney, Combe, Reid Preferred Ordinary has risen 
2. London and India Dock stocks have been actively dealt 
in, the Deferred showing an advance of 5 points, and Surrey 
Commercial Dock has risen 34. Among Iron and Coal 
shares, higher prices are quoted for Consett Iron, Pease and 
Partners, and Willans and Robinson. Gas Light and Coke, 
European Gas, Continental Union Gas, and Imperial Con- 
tinental Gas all show substantial advances. Telegraph 
stocks have also been firm. Advances are marked in British 
Aluminium shares, Gordon Hotels, Lipton, Liverpool Nitrate, 
Palace Theatre, and Thomas Tilling. There are declines in 
James Nelson and Sons, Egyptian Markets, Eastman Kodak, 
and Hotel Cecil Debenture stock. 


The following are the prices and variations of the more 
active shares :-— 
MISCELLANEOUS. 


Closing Prices, Rise! Closing Prices, Bise 





Last To- or | Last To- or 

Week, day. Fall, Week. day. Pail. 

Allsopp Ord. ...... BB coW «0S Imp. Ottoman Bank 125 .. +2 
Anglo-American Tel 494 .. 494x..+ @ | Lipton ......+.++++ qs... ed ate 
\ Armstrongs........ Oe y oe s | Lon, & County Bank 944 .. 979 ..+35 


/ British Biec.Tractn. 9 .. 9 .. .. | Lon. & West. Bank 555 .. 58% ..+3 
| Coats (J.and Py .. 444 2. 42 ..+ gy| Lon.Genl. Oranibusl04y ..106) ..+2 
! ° 


Vick’rs S’ns & M’xm ligx.. 14..- 


Eng. Sewing Cotton yh. ¢h-- - — zs 
} Gas Light, &c...... 83... 93 ..+5 | Spiersand Pond .. 5¢.. 5 ..—4 
: Guinness Ord....... Ho ..MO .. .. . 8, Steel Corpn... 125 .. 113 ——# 
| Harrod’sStores.... 32... 3%.. -. | Do Pref. .....+-+ 65¢ .. OOfx..—1) 

Hudson's Bay...... 40 .. 39f ..— 2 | Weisbach Ord...... Ode “B ss “ss 


Mines.—The strong tone in South Africans reported last 
' week has been well maintained throughout, and good buying 
| has taken place both here and on the Continent. No doubt 
' the confidence created by the Anglo-French Convention has 
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had its effect in this market as elsewhere. The rising tide 
was further assisted by a better output and labour return for 
the month of March than has been published for some time 
past. Then, further reports have been prevalent as to the 
imminent introduction of Chinese labour, a statement being 
made that five steamers, the names of which are printed, 
have been chartered for the conveyance of coolies so 
soon as the arrangements with the Chinese Government are 
finally completed. The result is a further all-round advance 
in prices, among which it is only necessary to specify the 
more important. Rand Mines have again got well into 
double figures, the price being 10 13-32, and the advance on 
the week 24. A similar rise has occurred in Wolhuter shares. 
East Rand and Village Main Reef are j higher, and impreve- 
ments of } each are marked in Geduld, Jumpers, Wemmer, 
Crown Deep, and Rose Deep. Slightly less pronounced 
advances are shown in Rand, Victoria, Transvaal Gold, 
Heriot, and Apex. Among Land _ shares substantial 
gains have occurred in Consolidated Goldfields, A. Goerz 
and Co. Gold Trusts, and Transvaal Consolidated. 
Diamond shares have not responded to the general move- 
ment, as while Jagersfontein show a small improvement, De 
Beers are lower than last week. Rhodesians have fully par- 
\| ticipated in the buoyancy of the neighbouring market, 
Chartered being , higher, at 2 5-32. Rhodesian Exploration 
have risen from 2}#4 to 3}%, and good advances have taken 
place in Chicago-Gaika, Globe and Pheenix, Lomagunda 
Development and Rice-Hamilton. Westralians have shown 
less elasticity, the only big advance being { in Associated, 
while Associated Northern Blocks, Golden Horseshoe, 
Great Fingall, and Lake View have risen about } each. 
Slight declines are marked in Ivanhoe, South Extended, 
and Peak Hill. Mount Morgan are 4 up, at 2}. Some 
little attention has been paid to West Africans. Gold 
Coast Amalgamated being 3}, and Wassau 3 higher than last 
week. Each of the leading Indian Mines shows a slight 
improvement, but Copper shares are irregular. Rio Tinto is 
a fraction higher, but small declines have taken place in 
Anaconda, and Mason and Barry. 
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Closing Prices, Rise | Closing Prices, Rise 
TRANSVAAL Last To- or | Last To- or 
Gotp Munes, Week day. Fall. Week, day. Fall. 
Angelo .....+++ eee -» 63 ..+ % | Dezp Levers (Con.) 
Apex ....-..s000e. . -. 6§..+ 4 | Knight’s Deep .... 34... 3y%..+ 
Aurora West United lg... lt ..+ f Langlaagte Deep... 2 .. 28 ..+ 
Bantjes Consolidtd. -« 1l&y..+ 2 | New Steyn Estate... 243.. 3yh..+ 
ANBR ...e-eeeee 1 1g ..— gk! Nigel Deep ....... ° i: pt 
Buffelsdoorn Estate 1 ..+ } | Nourse Deep ...... 4h .. 4B + 
City and Suburban 63... 6} ..+ 4 | Rand Mines ...... 943.. 1053..+ it 
Comet ......-+-++5 2tk..+ sh) Rand Mines Deep.. 2%... 2g ..+ 
Consold. Main Reef 1 1}g..+ ys) Rand Victoria...... ea. 2 + & 
Crown Reef.......- 7 17 ..— ¢ | Rand Victoria East ie ly. + th 
Driefontein ......-. 44 .. 5d..+ gk| Robinson Central... el ee 
Durban epoort . x..+ @ | _Do Deep (New).. 58... 5 at 
East Rand Prop. .. 643.. 744..+ Roodepoort Central 18... 14 ..+ 
Ferreira .......+++ 20... 21 ..+1 | Rose Deep ........ it co OB oe j 
Geduld .........+++ 5t8.. 6f4..4+ 2 | Simmer& Jack East 2 .. 24..+ 
— Estate 58 .. 53 ..+ WEED cidannse Oe ae OD oct 
nsberg ...--++++ X.. + South Geldenhuis.. 2 .. 2}.. 
Glencairn Main Rf. 1y;.. 1{4..+ % | South Rose Deep.. 1 2 a i 
Glynn's Lydenburg l¢g.. 24 ..+ yy Village Deep ...... 5 .. St oot ff 
Goch (New) ........ 3... Syk..+ Witwatersrand .... 3$3.. 4 ..+ & 
Henry Nourse .... 8% .. 9 ..+ 
Heriot (New) ..... ° a + & + : Lanp, Diamonp, &c, 
Jubilee ........-+- © 4h 6. 4h + Anglo-French Expl 34... 4 ..+ 3 
Jumpers ......-+++ aj... 3e..+ % | Anglo-French Land a eS in 
Kleinfontein (New) 13... 2rh..+ yy BarnatoConsolidta 241.. 245..+ rh 
Knight's ........-+ 53 ++ St¥..+ ss) Cons.Gold Fields.. 64... 623..4 22 
Lancaster ........ eee gee i Do 54% Ist Deb.104s ..104h .. . 
Lancaster West.... 24... 28 ..+ De Beers Def...... 19}Rx.. 194 ot & 
Langlaagte Estate.. 32... 2 i a, eer .. . 
Langl t Block B r:: ~~ Do 5% Deb. oad ACh ..+ 4 
Lui 8 Viei.... 13... 148.4 yy Do 44% Exp.Deb. 99x ..100 14] 
May Consolidated.. 3+%.. | Exploration ...... ay ee 
Meyer andChariton 53... 55 ..+ $  Goerz(A.)&Co..... 245.. 208142 
Modderfontein .... 8y5.. Syh..+ § | Henderson’sTrnsvl, lgy.. 148..4 * 
Do Extension .. 23... 2§ ..+ § | Jagersfontein (New) 28 .. aft 
Nigel .....-.+++-+ :+ 23... 3 ..4 2 | JohnnsbrgCons.In, 234.. 242..4 i 
North Randfontein 19 .. 143..+ % | Do Estate .....- ly. tt > 
Porges-Randfontein 12 .. 1¢%..+ Mozambique ...... lee.. lid. + al 
Primrose (New).... 3i4.. 4 ..+ 7| New African |... 1] 2b + 
Princess Estate .... oe 1 --+ @ | Oceana Consolidted, 13... lid. . + 
Randfontein ....-. 25).. + fs RobinsonS.A.Bnkg. 1} .. 1yyx..+ 4 
Rietfontein (New).. 2%... 23 ..+ 4 | S.A. Gold Trust .. at - oe + th 
Robinson De Villiers 4 is gee TransvaalCoalTrst 24 .. 25.4 + 
Do Randfontein.. lg .. lHi..+ Transvaal Consolid 3H. 44. re 
Hana ca United ij ee 3 --+ 4 | Trans. Est. & Devt lai.. ne a 
isbury ......-+- ° -» 2g et Transvaal G’ P ee. 
Simmerkjack Prop. 1%-. 1t¥..4 f° i tan) 
imme « +. 0% 2 R#HopEsIAN, 
Transvaal Goid.... 1tj.. 22 ..+ % Bechuanaland ..., Jes... 1d ..+ 
; ven Boe gasegores ° 7 ee a. s ee nee basemen ee 
an aaameeons <n we ritish S.A. Chartd. 133.1 25° 
v Main Reet A ++ Tg..+ § | Do 5% Mort. Deb. og t atts taf 
BS sececes » |g .. 14 ..+ @ | Chicago-Gaik ities: ety: 
a. GB ue + 
La geseetone ——" oo* | Sons beeen kon eS Ses “es 
Rand ......- ° i ve | Glo henim., a 
- Wolhuter Gold .... 4 oe --¢ 4) Lomagunda Devt... ie: . wet i 
Worcester .....-- . ee oo 8 | MeshonalandAgncy 7 it a 
atabele G 73 Ke 
poor eee — - —_ #. eth 
ngelo D ceccce ‘ie «++ vs! Rhodesia Goldfields Ae <7 & 
4| Crown Deep........ 123... 13... + ; Do ian 2 vs..+ 3 
Driefontein Deep.. ig .. 2% .-+ Do Expl. & Devt, ott: 3t:t 
Durban Roodepoort 22... 3 ..+ j | Rice Hamilton .... 1%" st ot 
phere ey, SORE Bh sf +++ # | Selukwe Goid...1°: eB ore 
eldenhuis p.- ° .* anganyi 5 ii 
: ey snecenes > a iV. foe: Be eee 
umpers coo 4h... oot West Nicholson... a 
Jupiter ......... o 3S we Ment r Willoughb a" *) Save se 
Knight's Central .. 24.. 2ys..+ ¢ besia Exploring van Ht 














CoPpPER AND MISCELLANEOUS 
Gieging Petees, Rise ( 





To- or Closing Prices, 
EO ss Dion. Yee 9 Weng 3 
Droken Hill Brop.. 12. 1822 .t | Humavarooe ..... ie ye PAL | 
Cape Copper ...... 3h... Sh.. 4. | Do. Pref. °°" f- ». 71 
Champion Reef.... 14§.. af.-+ 1 | Rio Tinto Deft.|"**” git tt lft.+ 
Mason&Barry (£1).. . oo OB 6 scccccc,. 4 —— +3 
Sous Menge el ee Gea a 
euem “ ers Ww ihiG ieee og ra 
Mysore(I0/) .... 6) .. 6th..t. Waitekaari oe ee 
WEsT AvsTRALIAN, casa 
Closing Prices, Rise | 
Last To- Closing Prices, Rigs 
Week. day. Fall. | Last To. 


or 

Associated Gold.... 23 .. .+ $s) Ivankoe South E Week, day. Pi 
Associated N.Blocks 1 .. 14..+ % Kalgurli ~ Ze 
GldnHorseshoe Est. 8y5.. 8§x..+ $ | Lake View Gonwly oh" 
Great Boulder M.R. ‘e +e «+ | Lond.& W.A.Expl ey 
Great Boulder Prop.26/3x.. 27/6..+1 a 


3/0 an 

Goons Boulder Pes. 1k. om me oe ‘ane it + . , 
reat Fing ns, -» Sax..+ 2/19 vali, ae 
Ivancoe Gold Corp, + a & | Sone of Gwalis Wie Ut 


Sis. .. | W. A. Goldfields .* 
West AFRICAN, 
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osin . Rise | ‘ ; 
Cl paar wae | Closing Prices, Rise 
Week, day. Fall. | Week. da or 
Abbontiakoon...... 2... § .+ § | FantiConsolid, 10) a", Pu 
Ashanti Consols ..’ par..par.. .. Gold Coast Amalgd. a ve ‘So j 
Ashanti Goldfields 2}§.. 2% ..— | GoldFieldsE.Akim 4 °° 2"*% | 
Ashanti Sansu .... ve +++ ¢a| New Lond-Ashanti fn a 
British Gold Coast 4§.. ve ee | Wassau... 1. i 
ee ererees fa: lef..+ i 
DIVIDEND ANNOUNCEMENTS. 
—— 
) | [Dividena % per; Es . Corres. || 
Annum. | 34% pondin 
Company. Period.| To. | —| SF 8 'Derios 
| | |e Last 
| Interim] Final.| "2 | yg, 
Apex Mines ......+.+++- ee ee ao Ce ws 
Anglo- American Tele 
raph .......eeesees Quarter | Mar. 31 23 | 
Ashley Gardens Pro- | 
perties .......0..6- Half year) Mar. 25 7 - a 1 
Ducmah OF ...cccceccee os | - “* om |} bb d 
British and Australasian | | 
Trust and Loan .... és oe o °° es 7 
Bank of Tarapaca and t 
Argentina .......... Half year; Dec. 31 S | ss tis 6 
Bank of Montreal ...... Half year| Apl. 30 a“ 10 jo 10 
Buenos Ayres (New)Gas} Year Dec. 31 a S t-8 1 
City of Santos Improve- } 
SAGE 5 vc occrccvsess Year 1903 os oe 7 
Cordoba and Rosario 
ROUWOR . ccccccecce Year (June, 3 mn 
Champion Reef Gold | 
i, OTT as ‘a 1s3d p.s.| 45 6dp.a. 
D. and W. Murray...... Half year; Jan. 19 8 be 
Denver United Breweri’s 
PEE, cccccncconaces Half year! Dec. 31 oe 85 p.s-}  .. nil 
Edinburgh Investment 
MEE wdattnchivates Year | Mar. 15 ee 9; 7 1 
Great Western of Brazil | . 
Railway............ Year | Dec. 31 wea $ 
OS ee Half year} Feb. 29 Ze | oss A 
Indo-European Telegph.|Half year} Dec. 31 - 1b | W 19 
ES rere Half year| April 30 8 a on § 
Lachlan Goldfields .... ~ oe 6d p.s. jose “ 
Mason and Barry ...... Year | Dec. 31] .. | 12:6dps., lls ps 
Natal-Zululand Railway ° ye 5S | | «se “ 
Oriental Telephone and | 
Electric ............ oe wa. Pe $4 
Rohilkund and Kumaon 
ROE Zo veck<cn ves Half year, Dec. 31} .. | 8 j 
River Plate Gas Co. .... Half year| Dec. 31} .. | 8 | 7 7 
Richardsons, Westgarth, | | 5 
and Co. .... ......-|Half year} Feb. 25 B-- 4 -<e' ~] Cee 
Santiago Nitrate ...... i i 58 p.5s | Fits 5 
Southern Brazilian Rio j 
Grande do Sul Rail- | 
RE ica consitense swe ‘es | | 6 | 6 a 
Salisbury Gold Mining oe .. | 2s sen Ta TT 
‘Transvaal Gold Fields..' Year. | Dec. 31 | 1 4. | 2m ps! OR 








Aotices and Neparts. 


RAILWAY COMPANIE 


8. 
BUENOS AYRES WESTERN.—The report for the half-year ended 


December 31st shows gross receipts /670,785, terry 2 ee 
£318,512, and profit £352,273. Out of the available = - - 
net revenue account of £320,208 the board have decid em 
interim dividend on the ordinary stock for the half-year 2! aoe 
of 6 per cent. per annum, tax free, carrying forwar £15500 
The increase in the gross receipts for the half-year 1s fated 
and in the net profit £69,589. The working expenses amount 
47°48 per cent., ascompared with 48:25 in 1902. he yeat 1993 
BUENOS AYRES AND ROSARIO.—The report for te Nr. 
shows gross receipts £3,251,182, against £2,2977# 0. as 
£1,632,082, against {1,215,047; and net profit wea invest: 
increase of £536,999. The net receipts, with panos potato 
ments, registration fees, and remittance exchange accoe est, wester 
to {1,660,158, and, after deducting debenture stock wn of net 
annuity, general interest, bill stamps, «C., — h the balance 
revenue for the year was £1,262,257, making, ends absorbed 
brought forward, 1,271,776. Interim divi some fund 
£4,666,014, general reserve fund £100,000, fire available beits 
£10,000, and staff pension fund £20,000, the balance ted ordina‘’ 
£675,762. The directors recommend, on the conso : a ing 
stock, a dividend at the rate of 6 per cent. per ail and for the 
with the interim dividend, 5 per cent. for the yes, ceat. TH 
year 1903, on the deferred stock, a dividend <2 Fed forward 
dividends recommended will leave £17,289 to be FF 
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a 
| April 16, 1904.] 
| 


statements of accounts :— 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Marcu of banks which issue monthly or 




















_ quarterly — | | 

Liabili- | Deposit | | Cash at! Disco’nta! | 

ties to | and Cur- | Miscel- Phan cand H bes ee ‘Call and Invest-| where Diseounts Miscel- | Totat 
Share- | rent Ac- laneous. TIES. | Bank of Short _ ments, | stated |laneous. ASSETS. 
| ke. ; ank of | Notice. | | | | 
| holders. counts, &o. Eng., &c.| ce. | Separately, 
ee _ nell } | } } } | 
“oe a oe £ ee to se ee 

‘tal and Counties.|2,240,00C| 27,912,142} 604,435, 30,756,577 | 4,267,406|1,978,919'5,377,641; .. | 17,694,737 1,437,874 30,756,577 
aii 6'148,00C| 52.648,371| 1,606,847) 60,403,218 | 8,297,047/2'785,6709.430.692 5,078,202| 31,704,640 3,106,967/60,403,218 
ane and County. 3,471,055) 43,648,175) 1,968,136) 49,087,366 | 7,572,891)/2,254,959 9,438,822 8,534,223, 18,544,466 2,742,005|49,087,366 
tan. Cit & Midland|6,118,320| 44,641,164) 1,558,160) 52,317,644, 6,615,638)5,659,412'7,264,486, 3,933,376) 26,054,729 2,790,003 52,317,644 
Lot nayd 8-Westn 1,700,000! 12,789,961} 599,110) 15,089,071 | 2,091,301} 822,850/3,689,233  .. | 8,485,406 181/15,089,071 
Lorn a W'stminst’? 4,200,000| 24,370,049} 795,029) 29,365,078 | 3,616.136 3,981,150/3,885,000' .. 16,029,667 1,853,125 29,365,078 
ear Joint - Stock.|2,940,000) 15,785,452} — 998,640; 19,724,092) 2,265,758|3,386,200|3,611,906) bi 9,046,768 1,413,480/19,724,092 
National ...eccees: 2,029,000; 11,256,132} 1,376,093) 14,661,225) 1,473,141)1,732,498 7,737,367 3,718,219 14,661,225 
seetonal Provincial. (5,300,000 48,662,871 492,984) 54,455,855 | 7,090,144/2,533,57814957176 29.874.957, .. (54,455,855 
RA ccuauinnths 3,497,77€ 24,450,066! 3,790,167) 31,738,009! 3,906,197)3,810,320 3,162,209 2,128,895 14,462,664 4,267,724 31,738,009 

din /& ! i 
— — ...{ 451,590! 3,082,845 29,155, 3,563,590 244,475] 63,495! 643,203) 138,799 2,368,984 104,634 3,563,590 

j don and } | | 

= ION 4,704,785, 30,869,441| 2,452,692) 38,026,918 5,279,868/3,866,526'5,160,695, .. 20,421,853'3,297,976'38,026.918 
Williams, Deacon ..|1,600,000} 10,573,806 771,317 12,945,123) 1,494,168) 761,959/2,299,907| 1,275,438 6,009,684 1,103,967)12,945,125 

} . ' i 

















ENTRE RI08.—The report for the half-year ended December 31st 


shows gross receipts £53,364, working expenses £47,326, and net | Other bonds to secure United States deposits .... 


proft £6,038. After adding the balance brought forward, &c., 
there remains {10,391 to be carried forward and incorporated in 
the annual accounts. ; 

RIO CLARO SAO PAULO.—The report for the year ended 
March jist states that the income of the company arising from the 
interest on the {2,526,200 5 per cent. bonds of the Paulista 
Company and from the other investments amounted to £135,820, 
to which has to be added £24 received for transfer fees, making a 
total of £135,844. Deducting therefrom £30,000 for interest on 
debenture stock and £2,534 for charges in London and income-tax, 

| there remains a sum of £103,310 as the net revenue for the year. 
| Adding to this the sum of £1,690 transferred from the reserve fund 
| —available for the equalisation of dividends—the total amount to 
be disposed of is £105,000. The directors recommend a final divi- 
dend of 7 per cent. (making 14 per cent. for the year). In 
accordance with the terms of issue of the Paulista 5 fer cent. 
bonds, all of which are in the hands of the company, 387 bonds of 

{100 each were redeemed on April 1st, leaving {2,487,500 of these 
bonds still outstanding. The proceeds ot the bonds now redeemed, 
£38,700, are being invested. 

SAN PAULO (BRAZILIAN).—The report for the half-year ended 

|, December 31st states that the receipts for the past half-year, 
including those ot the newly-acquired Bragantina Railway since 

August 21st, amounted to Mls. 12,952:051, being a decrease as 

compared with the corresponding period of 1902 of Mls. 943:495, 

ort7sper cent. The working expenses were Mls. 5,787:667, or 

44°05 per cent. of the gross receipts, and the net revenue was 
| Mis. 7,164,383. This, at the several rates of exchange at which 
the remittances for the hal -year were made, amounted to 

4358538, as against £398,028 in 1902. The average rate of 

exchange for the half-year was 12d°1° as against 11d°%1 in the 

corresponding period of 1902. The excess of expenditure. in 

England over receipts reduces the net revenue to £347,739. The 
accounts show a balance, after payment of debenture interest and 
'ncluding £41,867 brought forward, of £342,732. The directors 
Propose a dividend on the ordinary stock at the rate of ro per cent. 
per annum, together with a bonus of 1 per cent. (both free of tax), 
oo 12 per cent. for the whole year. This willabsorb £205,000, 
*aving a balance, after providing for income-tax, of £122,732 to be 


carned forward, 
BANKING COMPANIES. 


R FUALTERED OF INDIA, AUSTRALIA, AND CHINA.—The report 
ool year ended December 31st shows a net profit, after 
y — for bad and doubtful debts, of £218,484, inclusive of 
pte brought forward. The interim dividend at the rate of 10 
sien per annum paid in October last absorbed £40,000, and the 
a available is theretore £178,484, out of which the 
Pr Propose to pay a final dividend at the rate of 10 per 
Pecan making 10 per cent. for the wholeyear; to add 
Stans ho res which will then stand at £800,000, and 
£63,484. 
ae AND BRAZILIAN —The report for the year ended January 
| aw an available balance ot £196,765 (including {100,824 
<a — - An interim dividend of 10s per share, amounting to 
a farther mn paid in October last. The directors now recommend 
10 per po yment of 10s per share, being a dividend at the rate of 
pea — annum, tax free. The above payments will absorb 
mend should ng a balance of £121,765, which the directors recom- 
Premises aceo appropriated as follows :—/6,000 in reduction of 
£108,768 t4 —- £7,000 to staff pension and benevolent fund, and 
moet © credit of profit and loss new account. 
: NAL CITY oF NEW YORK. 


“ose of business March 28, 1904 :— 





—Report of the condition at the | 


8,682,000.00 








United States bonds on hand .........eeeeeeees 308,510.00 
United States bond account ......ceceseeeees eee 4,450,007.00 
Premiums on United States bonds .........+.++. 1,153,674 28 
Bonds, securities, &c. ........-.- eneceeenoessaes 14,821,897.24 
Banking house, furniture and fixtures .......... 20,000.00 
Due from National banks (not reserve agents).... 3,983,930. 33 
Due from State banks and bankers ........e0+0-+ 419,582.82 
Checks and other cash items....... bbeeedeeees ee 772,800.09 
Exchanges for clearing-house .........e+e+eee8s 21,296,201.27 
Notes ot other National banks .......+.+++eeee0s 304,850.00 
Fractional paper currency, nickels and cents...... 630.27 
Lawful money reserve in bank, viz. :— 
CHM HaKoddadonccces Ctenecencatcocssanes +  41,335,105.00 
A CBR ddcnccéntcacecedcectcdcccetaus 6,489,01 3.00 
Redemption fund with United States Treasurer 
(5 per cent. of circulation) ........seeeeeeee 76,0006 00 
THB | scccsesisuuns euakeainn ee 243,836,836.80 
LIABILITIES $ 
Capital stock.....ccccccseecs Ccecccveccoecs eseee  25,000,000.00 
Surplus and undivided profits (met)..........+++ 17,675,926.79 
National Bank notes outstanding.........--++++++ 1,500,000.00 
Dividends unpaid........ cece ee ceeeeecereees eee 510.00 
Provident reserve fund ..........+.. wecaencedes 30,000.00 
Individual deposits subject to check .......++++- 103,972,021.59 
emand certificates of deposit ....... eccces eence 61,685.00 
Certified checks ........... jeenccnesendedeess . 6,432,898.47 
Cashier’s checks outstanding........eeeeeeceeees 5,102,899. 56 
Due to other National banks..........seeeeeeeee 4°,493.590.08 
Due to State banks and bankers ......... shentene 1 3,904,905.51 
United States deposits...... eesecusecda evecccece 3908.99 
United States bond account ........++- Seecesee ° 4,389,000.00 
Sundry bond account ........++- eccces ecccevees 6,632,000.00 
ee ebencsenes $24 3,.836,836.80 


NATIONAL PARK OF NEW YORK.—Report to the Comptroller of 
the Currency (condensed) of the condition at close of business 
March 24, 1904: — 





RESOURCES. $ 
Specie and United States notes ....... eeecee eee —- 19, 499,060.88 
Due from banks and clearing-house exchanges 9,493,348.71 
Pretend BORGS cc cc ccccccccedcccseccecccesovece 18,114,145.02 
Loans and discounts ..ccccccccccecccccass eeces 42,991, 968.30 
United States and other bonds with the United 
States TYCGQUTEE 6. cc cccccccccsecesccesces * 8,089,750.00 
Other bonds and stocks .....2..cccccccccccccccs 512,720.83 
Banking house .....c..cccccececccececcsscccers 1,977+329.02 
Due from United States Treasurer ........6-++++ 245,000.00 
Loans for account of correspondents .....-++++++ 3,688 ,000.00 
$104,591, 323-36 
LIABILITIES. % 
Capital ......+6. eo cccccsocceccces scecdecsesecs 3,000,000.00 
Surplus and undivided profits ......... eeceeeess -7,009,127.60 
Circulation ....... Mieeecgeveneseeases cbeeence 2,884 ,600.00 
Bonds, account United States deposits ......---+ 3.957 ,000.00 
Loans for account of correspondents .....++++++> 3,668 000.00 
Deposits ..cccsseccees oseccee jadaceddacucnsdiue 84,072,595-76 





$104,591, 323.36 
ASSURANCE COMPANIES. 


ALLIANCE.—The report of this company (with which are in- 
corporated the Imperial Insurance Company, Limited, and 


oe 




















Loans and Gintcoats KESOURCES. $ | the Imperial Life Assurance Company) shows the follow- 
Overdrafts Siena, Os hese déetnb etre teresesess 126,935,278.41 | ing results for the year 1903, Viz. :—In the life department 

United States “a cba unsecured st eeeeeseeeeee 52.09 | 1,545 new policies were issued for a sum 0% £837.735- The net 

ited States ar’ secure Circulation....+.+. 1,520,000.00 | premium income during the year amounted to £530,696, while 
A deposits 3 to secure United States | consideration for annuities granted brought in £35,479, and 
| ein, te een Sateen saeS seeeseeseeee 11,037,000.00 | interests and dividends were received amounting to £273,388. 
—_——_ 
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After meeting all claims, the life assurance, annuity, and lease- 
hold funds at the end of the year stood at £7,281,265. Quin- 
quennial valuation—on the Alliance participating policies, new 
series, the rate of bonus addition will be £1 10s. per cent. per 
annum on the sum assured and existing bonus additions com- 
bined. In the fire department there was a net premium income 
(after deducting reinsurance premiums) of £889,138, and the 
interest on fire insurance fund yielded £86,974. The fire claims 
absorbed £387,354. The fire insurance fund at the end of the 
year stood at £2,126,164. The directors have resolved on 
declaring at the annual general court a dividend of 8s. per 
share and a bonus of 2s per share out of the profits and accumula- 
tions of the company at the close of 1903. The dividend and 
bonus to be so declared will amount to a sum of £232,812. 

BRITISH WORKMAN’S AND GENERAL. —The report for the year 
ending December 31, 1903, states that the year's transactions 
resulted in a surplus balance of £192,150, and a net increase of 
69,701 new policy-holders, producing additional new annual 

remiums of £59,045. The income from all sources was increased 
by £68,897. The total claims amounted to £396,368, and exceeded 
those of the previous year by £51,900. The sum of £93,836 was 
paid out under maturing endowment and endowment assurance 
policies. Out of the balance £1,610 has been written off furniture, 
&c., and in view of the continued depression in gilt-edged securities 
(notably in those of British and foreign Governments) the directors 
have deemed it prudent to create a reserve fund of £20,000. 

LONDON AND LANCASHIRE FIRE.—The report for the year end- 
ing December 31, 1903, states that the net fire premiums, after 
deducting reinsurances effected with other companies in reduction 
of this companies liabilities, amounted to £1,238,769, and the net 
losses to £539,752. Inthe accident department, the net premiums, 
after deducting reinsurances effected with other companies and 
bonuses payable to policy holders in the personal accident section, 
amounted to £59,192, and the net losses to £28,718. The surplus 
on the working of the two departments, after providing for all 
expenses, taxes, and charges of every kind, amounted to £274,242. 
Interest on investments yielded the sum of £49,095. The total 
credit balance on the entire operations of the company for the year 
is £323,337. This amount,added to the balance of £507,217 
brought forward from the previous account less the interim divi- 
dend of {22,289 paid in November last, makes an available total 
of £808,265 to be now dealt with. The directors propose to write 
off £90,000, whieh will fully provide for the company’s loss by the 
conflagration at Baltimore on February 7, 1904; to write down the 
ledger value of the company’s investments by £30,000; to transfer 
to the reserve tund {150,000, thus increasing that fund from 
£850,000 to {1,000,000 ; to transfer to the accident fund the sum 
of £10,000, thus increasing that fund from {£50,000 to £60,000; to 
pay a dividend of 9s per share, free of income-tax, making a total 
distribution for the year of £62,408, or 14s per share; and to carry 
forward £488,146. 

LONDON LIFE ASSOCIATION —The report for 1903 shows that 
258 new policies were issued for £408,696 at premiums of £19,021, 
re-assurances for £47,000 at premiums of {1,463 having been 
efiected. The average assurance, after deducting re-assurances, 
was for £1,546. In 1902 the new policies numbered 230 for 
£319,992 gross and £316,492 net. The net premium income was 
£362,922, against £350,636, and the expenses (no commission is 
paid) were £16,939, or 4°66 per cent. of the premiums, against 4°74 
per cent. Claims by death were (238,615, against £319 450 
calculated for, and policies for £41,722 were surrendered for 
£13,727, OF, 113 per cent. of the premiums paid. The funds 
increased by £55,908 to £4,674,668 
‘ UNION.—-The report and accounts for 1903 show that in the life 
department 1,180 new policies were issued for £552,446 gross and 
£530,646 net, after deducting reassurances. 
were {21,737 gross and {21,057 net. In 1902, the new policies 
numbered 1,114 for £419,484 net. The premium income was 
£352,535. against £349.347, and the expenses and commission 
amounted to £40,057, Or 13°23 per cent. of the premiums, against 
£46,288, or 13°25 in igoz. After adding to the life investment 
reserve fund / 45,017, the life funds were increased by £102,465, to 
£35130,942. In the fire department, the surplus of fire remiums 
over Claims and expenses was £97,047 (16°59 per cent. of the pre- 
miums), against 476,075 (148 per cent.) for the previous year. The 
amount at credit of profit and loss account after including £27,767 
from interest, transierring {50,000 to general reserve fund, ead 

6,573 to the general investment reserve fund, and meeting the 

ividends paid in 1903 of £33,750, was £09,024. A further divi- 
dend for 1903 of 7s 6d per share will be paid in May, and. after 
making provision for an interim dividend for 1904 of. 
share, payable in November, both free of tax, the sum of (62 274 
is carried forward. The total funds on December 31st, includin 
the paid up capital of £180,000, were £4,117,405. 


MISCELLANEOUS COMPANIES. 


ANGLO.AMERICAN TELEGRAPH —The directors have resolved 
after placing {6,000 to the credit of the renewal fund, to declare 
an interim dividend for the quarter ending March 31 1 of 
123 6d per cent. on the ordinary stock, and {1 5s per cent i 
referred stock ° ate ae 
BIRMINGHAM AND MIDLAND TRAMWAYS.—yYear 1903: total 
revenue, £586,399, and, after deducting expenses, there remains a 
profit of £19,652. The directors propose to place to depreciation 
and reserve fund the sum of £9,000, to pay a dividend on the 
ordinary shares (since converted to 7 per cent. preferred ordinary 
shares) at the rate of 6 per cent. for the year ended December mt 
absorbing £11,714, and to carry forward 695. mr 
CITY OF SANTOS IMPROVEMENTS —The directors, in their 
report for the year ended December 31st last, state that the profit 


The new premiums 


f 78 6d per 


Qo 
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[April 16, 1904, | 
for the year was £30,473, which, died to {za 
rom last year, makes a total of £31,951 The ae forwarj | 
placing {3.500 to reserve account, recommen } * SNECtOES, iter | 
final dividend (less tax) on the preferred ordinary hem 
the rate of 9 per cent. per annum, making > ne, 8 der 

and adividend of 7 per cent. for the vearon the 2. ae me year, | 
share capital, leaving £2,091 to be carried forw bee a 
the balance-sheet, the directors have made » Fd the 
debentures, amounting to £25,000. tat 


INDO-EUROPEAN TELEGRAPH —The report fo, fobs a 
the revenue from all sources in 1903 amounted 12 sO | 
compared with £134,305 for 1902. The expenses were’; as |} 
against £64,351 for 1902. Deducting the expenses from wo? || 
revenue, a balance remains ot (70,200, from which 4 the total |) 
paid, £3,542, has to be deducted, leaving To he | 
be added the amount brought from rtgo0z and /;2 


per 
‘ 


shown 


issue oj 


£66,658. To this has : 
l¢ 
pense and now transferred, making a total ae ame i 
directors now propose to add £15,000 to the fund for the ee 
tion of dividends; to hand over £12,394 to the salemaa in 
fund ; to write off a further sum of f10,000 for depveciar a at | 
reserve fund investments, and to declare a dividend for a | 
months ended December 31st of 17s 6d per share (makin wt 
the dividend already paid, 6 per cent.), and a bonus of — 
share, both tax free, making in all 10 per cent. for the year. carry... | 
forward £16,365. Tt 


INGERSOLL-SERGEANT DRILL.—The report for 1903 shows 3 
total of £46,871 received in interest and dividends from the Amer. | 
cancompany. This amount, together with the amount brono 
forward (£12,393), and transfer fees and interest, less debenture | 
interest and expenses. gives a balance of £44,348 available for divi. | 
dends. Final dividend on ordinary shares 6d per share, tax free. | 
making 10 per cent. for the year, leaving (15,348 to be carried jon. | 
ward. i 

KIMBERLEY WATERWORKS.—The report for 1903 shows a/| 
balance of £32,179. After providing £5,012 for debenture interest || 
and £789 for the usual items of depreciation abroad, the net proit |) 
of the year, including £1,540 interest on investments, is £27,019, || 
Out of this sum the directors propose to write off £9,000 from can- i 
struction, to transfer {2,000 to contingency fund (raising that fund || 
to £32,000), to transfer {1,169 to investment fluctuation reserve, i 
and to pay a dividend of 5 per cent. for the year, absorbing | 
£15,750. l 

MANCHESTER SHIP CANAL.—Subjoined is the month= approxi: || 
mate traffic return :— j 

March, March, Total for Three Months. Increase. 
1904. 1903. 1904. 1903. 1904 


£ £ £ £ £ 
31,601 .. 30,316 .. 95,686 .. 91,985 .. 


3,703 
MUNICIPAL TRUST.—The accounts for the year ended || 
February 29th last show that, after payment of the usual interim | 
dividend of 24 per cent. on November rst last on the preterred || 
stock, there remains a balance of £8,095 at the credit of the |) 
revenue account. The directors proposed to pay, on May 2nd, the || 
dividend for the half-year ended February 29, 1904, of 24 per cent. || 
(making 5 per cent. for the year: on the preferred stock, which will | 
require £5,754. There will remain a sum of £2,341, which includes || 


| 


| 


* @iter |} 


are Capital a: || 


£529 brought forward from last year’s account. Out of this the iI 


directors propose to pay a dividend of 1} per cent. on the deferred 


stock, requiring £2,011, leaving a balance of £330 to be carried i 


forward to the next revenue account. 


NUWARA ELIYA TEA ESTATES,—The report for the year 1993 
states that the crop account shows a profit from the working of tae || 
estates of £18,937. The profit and loss account, including / 3,592 | 
brought forward and the payment of debenture interest, income | 
tax, &c., shows a credit of 419,398, from which £2,000 has bees | 
written off for depreciation, leaving available for distribution | 


£17,398. Aninterim dividend of 3 per cent., free of tax, was and 
on October 21st, absorbing £6,000, and it is now proposed to paj 
a final dividend of 4 per cent., tax free, making 7 per cent. for the 
year, which will absorb a further £8,000, and to carry 
£3,398. , 

PARKE'S DRUG STORES.—The payment of the dividend for the 


orware || 


halt-year on the preference shares, at the rate of 6 per cent. pet |) 


annum, less income-tax, is announced. Me 
STANDARD TEA COMPANY OF CEYLON.—Report just issuec 

year ending December, 1903, shows dividend at 10 per nee 

(which, with interim dividend in August last, equals 15 pet 


per annum), with {1,100 to be written off for depreciation, £5°° | 


reserve, and {1,241 to carry forward. 


THARSIS SULPHUR AND COPPER.—The 
months ended December 31st last states that, 


report for the 1 |) 
notwithstanding te )) 


light rainfall at the mines, the quantity of refined copper produces | 


during the year 1903 was 6,319 tons, being 319 tons in ex 
the estimated quantity announced 
shareholders, and only 389 tons short of the 
year 1902 t 
of £25,888 from 1902, as. shown by the profit 
amount to £244,749. The directors recommend a 
per share, equal to 174 per cent., ou the capital © 
free of income-tax, and that the balance of 425.999 
forward. ° 

; THOMAS TILLING.—The accounts show a proat 
or the year 1903 of 2,305. stow it $8 
£1,500 be pa. Ber fei antes fund, thereby pongo ¥ 
£14,500, that a sum of {1,000 be appropriated to a motor 


or cent., free 
experiment account, and that a dividend of 10 p*t oom 








income-tax, be paid on the ordinary shares, leaving ® 
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ce of | 


cess ol i 
at the last general meeting he 
production e wn 

her wit lance |) 
The net profits for the year, together with the a4 
; and less accounts, | 
dividend 0 75 || 
f the compaty, || 
be carried | 


on the trading |) 
at 
The directors recommend th 4 
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oe i ich will then 
eit he amount carried forward, whic t 
| £6,105 to sedpanegengteoe tor £20,995 at December 31, 1902. 
stand at £27 OTER AND CO.—The annual report states that a 
‘oem in the volume of trade has produced a larger 
sabstantial inc h is £5,005, compared with £2,488 the previous 
set profit, whic : to be made of arrears of dividend on 


: yment ge ae 

year. This — ae providing for two years dividend on 

peleteference, shaves up to December last, and {1,000 for the 
e 


: i remains to be carried 
|) f assets in Roumania, £369 
| reduction oO 


forward. 4 ded February 13th : gross profits, 
WILSON’ RY.—Year ende y 13 p 
| “1 nage £46,955: With the sum brought forward 


! noo there is an amount of £47,876 available for distribution. 


‘dend on the ordinary shares, 124 per cent. per annum, 
po aegerige cent. for the year; £4,142 to reserve; £785 carried 


forward. 





MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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Tons 
Crashed. Gold Recovered. 
| Pront 
H | o.. 2 . TOHE. 
i = 33 Ss (V) 
Mill. | 85 | Mill.| $5 {Total} Value. 
i > >> 
'] | oF OF 
| | Ozs. z 
| Ashanti Goldfields Corporation ....) 3,990) .. co | oe | 298 .. 
| Ashanti SQNSU.....-+--+++eeeererere 2,100) .. * .* 920) .* 
| associated G. M. of West. Australia 6,399} 5,733; «. | +s 7,958) 
Hi Antenior (Matabele) wececce ercscceces +. 1,380) ee | - 208 —— 
H| Aingks Mexican ......+eses+seeeeees 16,537) .. oe | ee -- _|(¥V)$20,800 
H| Bellevue Proprietary .......-+++++- 2,022 <. | « | e- | LOl4(V) 3,657 
: : { (V)13127 
| Consolidated of New Zealand ...... 7,267] we ee - + | 1 (Py) 7,154 
ion Proprietary......- ..| 1,560; 1,320; 674 94 768 = 
a aiid ..--., 280. | ve | ve | 308K(V) | 1,080 
Mi} Darie®......ccccscecesrevcscs 1,100, . ee es 879|(V) 3,516 
| Dake United ........20e+eeeeeeeees aE SP ve | es | 1,095) 
J| Day Dawn Block and Wyndham....| 2,590) 3,290 651 £2,320 651;\(V) 4,600 
Bagle-Valture .........seccoccsececs 1,655, .. oo. 1 581 ee 
| Eagiehawk Consolidated............ 750} .. ve) oes 337 es 
| Great Boulder Proprietary.......... 9,390) 2,244! 12,642; 783) 13,425)(V) 49,268 
4\ Golden Horseshoe Estates .......... 13,409) .. oe | e+ |17,016)(V) 63,509 
Great Boulder Main Reef .......... 217% .. | .. | .. | 1,20i(V) 3829 
Globe and Phosnix............. +6 321] 5/400, 3,450) 2,570) °453) 3,023). 
IEE lediccnvaccsarvacncace: 2,263; 1,438 365 293 (V) 2,696 
Hannan’s Reward and Mount | | | 
CE aadosincszecncccccscss = ve | ows 
I aiken ssontaccsvsedea 2,250) } es aa 808/(V) 3,427 
SE es ctcichnavessesdus 372, 570 185) 125} 310, 
Lake View Consols ......... +000. 9,150/ .. | .. | ee | 4186\(¥) 17,770 
> Mesquital .......0006 . * ee * 387 * 
Matabele Sheba...... disc caneeagede 1134). ee ee 544 ee 
Moant Morgan TYITTTTIOTIL ETT TT Te oe * ee 9,618 oe 
No. 2 South Great Eastern.......... 4,000' . te 4,216; ee 
W Zealand Crown .......:.00esees 2,572) } -. |(¥V) 3,458 
North White Feather .............. | 918) 399, 184 ie 
Nandydroog (February) ............ oe Lik tome oe toe eee 
Ooregum (February)........+006 eD. i re es sre .. |(V¥) 23,670 
Oroya Brownhill, .........0+e06 eee} 8,337} | oe } es |23,012/(V) 55,172 
MID ditevetasssocdeesers 324, 1,010, ill) 185) 295). 
TP Diitinntetrsssccescenesedecl. GEE <a, | co. | ca: | Mae). GOOD 
Pentalonga Proprietary ............ CS ee eee .. | "gor ee 
Potosi Consolidated ............c00. 1,084, 694 632) 45 677) =. 
418; 927 16 1,003)(V) 3,500 
Rea, Sore Bee 274:(V) 1,030 
oa ae i 1,078/(V) 4,528 
3,600; 2,316) 736) 3,052 “ 
oo ee és «- '(V)$26,000 
ee ee és 250 oe 
. 164} 1,034\(V) 3,660 





724 . 870) 
1,500) 1,473; 473) 1,910(V) 7,550 
I ee és ee 1,974|(V) 7,625 
348° 3,510! 605! 615) 1,220)(V) 5,15 


ana The report for the year 1903 shows that during the 
a ‘venue was obtained from the gold won, amounting to 
te which was increased by £3,400 on account of various 
7d ga revenue, making a total revenue for the year of 
fio 77. The working expenditure amounted to £129,916, 
’ (bees profit to be carried to profit and loss account 
tales tee -— adding the working profit for the year to the 
ate Porang t forward a sum of £274,344 was available for 
dividends =e Out of this the directors declared two interim 
} Poe vos 5° per cent. each during the year, involving together 
a “ oe a £16,076 has been written off for deprecia- 
Themes ony, plant, and buildings; profits tax due to the 
sna, chick anment for period June 5, 1902, to December 31, 
meaniie . ad to be carried forward as a charge against 1903 
fot & fare 1 mcg to £11,477, whilst the company is liable 
> ver rata Kon £14,887 in respect of profits tax due for 
has been carsied lawl Lota various sums a balance 
tions for the “Sh report for the year 1903, states that the opera- 
Operations of —_ have resulted in a total revenue from mining 
tappropriated tt 30" and an expenditure of £204,022. The 
added su: a brought forward was {180,124, to which is 
total of for odio and the profit for the past year, making a 
ord t 4 * After deducting taxes and rates £22,691, extra- 
£174,375, — iture £57,295, and dividends Nos. 19 and 20 

LDEN monans balance ot £153,062 to be carried forward. 
eaded December HOE ESTATES —The report for the 12 months 
for development 3, 1903, states: After being debited with £36,147 
tion on plant ee (written off); with £27,402 for deprecia- 
income-tay md ro inery, and buildings, &c.: and with £4,158 for 
petiod shows a beet ralian duty tax, the revenue account for the 
sam of £65,439 Newer es of £350,825. To this has to be added the 

divia ught forward - making £416,264. Out of this, 






















and leaving a balance of £146,264 carried to the appropriation 
account. The directors have written down the value of plant, 
machinery, &c., by an additional ro per cent. (in all 25 per cent.), 
equal to £45,670, and £28,800 for the redemption of debentures 
has also been provided for. . The directors recommend that the 
remaining balance of {99,196 be carried forward. The total ner 
value of bullion realised and in transit to December 31, 1903, 
amounted to £688,669. 

OOREGUM GOLD OF INDIA.—The report for 1903 states that the 
operations of the past year have given the following results :—The 
mill returns amounted to 71,053 ounces of gold obtained from 
141,755 tons of quartz, and the tailings returns from the cyanide 
process to 13,646 ounces from 119,605 tons, ora_ total of 84,699 
ounces of gold. Compared with the previous year there was a 
decrease of 775 ounces from quartz and 2,598 ounces from tailings, 
together 3,373 ounces, notwithstanding that larger quantities were 
dealt with to the extent of 34,877 tons of quartz and 18,145 tons of 
tailings. The gold realised £317,050, or, after deducting £15,699 
for royalty paid to the Mysore Government; a net sum of £301,351. 
Sundry credits for transfer fees, rents, and rebates on freights 
brought the total revenue to £302,970. The ordinary expenditure 
for the year amounted to £180,919, and there resulted a profit of 
£122,050. Adding the sum brought forward, there is a disposable 
profit of £123,686. The following interim dividends have been 
paid—-viz., 1s 9d per share on the preference shares, and 9d per 
share on the ordinary shares, on August 12th, amounting to 
£33,262 ; and od per share on both preference and ordinary shares 
on December oth, amounting to £21,862, together £55,125. Further 
amounts have been charged to profit and loss account—viz., £6,607 
for income-tax on profits, £5,369 for depreciation, £18,500 for 
amount written off expenditure on Oakley’s shaft, £892 for other 
smaller items—in all £31,368. There remains £37,192 to be dealt 
with, and the directors recommend that 1s 3d per share on both 
preference and ordinary shares, amounting to £36,437, be paid as 
a final dividend for the year, leaving £755 to be carried forward. 








The Commercial Times. 


THE OORN TRADE. 
Mark Lane, Friday Evening. 


Farmers have taken full advantage of favourable weather 
conditions, resulting in affairs now being fairly forward, taking 
into consideration the serious drawbacks experienced earlier in 
the season. The acreage of wheat sown, however, promises to 
be small, but larger in the case of barley and oats. A general 
tone of quietness proved the prevailing feature during the period 
under review, buyers manifesting no disposition whatever in the I 








majority of cases to exceed pressing requirements, but sellers 
were not dismayed, and, under the circumstances, prices main- 
tained a fairly steady level. Home-grown wheat is only in retail 
supply on this market, and quotations for white nominally range 
from 29s 6d to 33s, and red 2qgs to 328 per qr. Foreign descrip- 
tions moved off very slowly, and though no quotable decline was 
established, the tendency in most cases was against sellers. 
No. 1 Northern Manitoba, 36s to 36s 3d; No. 2, 35s 3d; Aus- 
tralian, 34s; and No. 2 Club Calcutta, 29s 6d to ags gd per qr, 
landed. The consumptive demand for flour was rather good for 








country brands in the early part of the week, but subsequently 
the general tone became quiet all round. No. 1 Town howse- 
holds, 25s 3d; Iron Duke, 23s 6d; and leading American 
patents, 28s to 29s 6d per sack. The general tone of the cargo 
market for wheat ruled quiet, only a moderate amount of busi- 

ness being carried through, and though no undue pressure | 
existed on the part of holders to realise, values in most cases 
were distinctly easier. 3,260 tons Rosario-Santa Fé, 63 lbs, 
March arst bill of lading, changed hands at 29s 4144; 3,000 tons 
ditto, 62 lbs, April, at 29s; 13,650 qrs New South Wales, off 
coast, at 318 414d; 13,679 qrs Californian, afloat, December 27th 
bill of lading, at 328; and 11,282 qrs red Walla, arrived, at 
3os 3d. There was only a small amount of trade stirring in 
parcels, and the tendency of prices proved favourable to buyers. 
No. 2 Club Calcutta, April-May, sold, 29s 9d to 29s 6d; afloat, 
298; and soft red Karachi, May-June, 283 3d. The market for 
malting barley affords little for comment, the season having 
terminated. Grinding qualities evidenced a generally quiet 
demand, and with fully adequate supplies available on spot, the 
tendency of prices was against sellers. Azoff quoted 15s od, 
ex-ship; and Persian, 15s, ex quay. Very little bidding was 
apparent for cargoes of this grain, and then proved mostly under 
sellers’ ideas, which resulted in only a limited amount of busi- 
ness being carried through. Parcels of Odessa-Nicolaieff, afloat, 
changed hands at 15s 7'4d to 18s 6d. Maize, in common with 
other feeding stuffs, experienced a subdued inquiry, but holders 
refrained from pressing, and values for the main part were 
tolerably steady. American mixed quoted 203, ex ship ; Odessa, 
20s 744d, landed; and sound River Plate, 21s, landed. The 
cargo section for this grain exhibited a general lack of animation, 
a slight depreciation in the majority of cases failing to stimulate 
the demand. There was not much demand for oats, on spot, in | 
spite of which, however, both heavy and light sorts maintained 
a steady level, sellers showing no undue desire to force their 
sales. Common Russian quoted 13s 6d to 148; good to fine, 
40 Ibs, Libau, 16s to 16s 6d, ex quay. To arrive, black Libau, 
April, sold, 133 3d; and Danubian, April, 135 744d. Wheat— 
There was no fresh feature to record in the cargo market to-day, 








'widends of 6s per share have been paid, absorbing £270,000, 





the demand being quiet, with sellers asking recent prices. jos 6d 
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wanted for small cargoes of Australian on passage. | Victorian, 
April-May, sellers, 30s 1%4d. Europe, 15,877 qrs Walla-Walla, 
arrived, sold at 31s net and net cash. 31s 3d asked for cargoes 
afloat. There are no actual sellers of Californians in any posi- 
tion. For Rosario-Santa Fé, 63 Ibs, April-May, and loading, 
29s 6d required, and 30s for 64 lbs, on passage. Bahia Blanca, 
63 Ibs, afloat, held for 2gs 34. For Azoff-Black Sea, April-May, 
31s 3d to 32s, as to sample, required, and 30s for Odessa-Nico- 
laieff, April, old style, on sample. Maize received quiet atten- | 
tion, but prices were without variation. La Plata, April-May, 
sold 19s gd, and same price asked for May-June. Novorossisk, 
April, old style, sellers, 20s 6d. Danubian-Bulgarian, prompt, 
held for 20s 3d. 20s gd required for Galatz-Foxanian, April 2oth- 
May 1sth, and also for Galatz-Foxanian-Bessarabian, April-May. 
Poti loading offered at 20s 9d. Turkish Bulgarian, April-May, 
sellers, 20s 6d. Late yesterday, Boyne, 12,786 qrs, Poti, April 
3rd bill of lading, sold 20s 3d. Parcels: 19s 3d paid for mixed 
American, afloat, and April. Danubian, April-May, sold 
198 10%4d, and Varna, afloat, 20s. Barley occasionally 144d 
easier, but a better demand prevailed. 15s 6d accepted for 
Iona, 16,164 qrs Black Sea, April 6th bill of lading. 16s re- 
quired for five options, loading April-May, Danubian-Bess- 
arabian, 49 to so lbs, April-May, sellers, 16s 6d. Nellie, 13,500 
qrs, Kertch, on sample, prompt, sold 15s 9d. Taganrog load- 
ing, sellers, 15s 10%d. Parcels: Odessa-Nicolaieff, shipped, 
sold, 15s 6d. Oats steady but quiet. 

AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 





April9. Aprilll, April 12. April 13. April 14. Apl. 15 

: : s d s a s 4 s d s a s a 
April delivery ........ 70... 62118.. 6113..70..70.. 61% 
June delivery ........ Je TS SOR, eS ae, SC Te. S| (ee, . 0} | 
October delivery. ..... 6 %.. 6 &.. 6 B.. 6 af -- 6 8... 6 88 | 


American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) :— 
April 9. April 11, — April 13. April 14. Apl,15. 


: s 4d 8 S s a 8 a s ad 
May delivery ........ 36.06 ..0D 6... 6... 6.06 


Contracts for 156,400 centals Am. wheat registered during the week. 


The following table estimates the home consumption of wheat 


during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 


Sieh 1903-1904 | 1902-1903 | 1901-1902 | 1900-1901 








ewts. | cwts. | ecwts. cwts. 
Importse—Wheat 32 weeks to April 2,| 54,192,505) 50,482,050, 40,093,500) 42,320,300 
Flour » | 14,930,600. 11,895,800) 12,238,600) 13,674.5¢0 


| 68,623,100) 62,377,800) 52,332,190, 55,994,8¢0 








| 1,991,100) 1!278,800. 1/954'900| 1.282'800 
Deadabes tecssesesesseceeeees.| 278600) 419,900) '257°700| 348,700 

Total imports 33weeks. .....| 70,890,800, 64,076,500, 54,544,700] 57,626,300 

Lees exporte—Wheat................ | 136,900, ‘140,700! "203,490 176000 
MeNaGRNEnGdaskincwsnkendecnas, | 32,520; 85,200) 128,300; 283,700 
Net imports ............. | 20,721, 50,600 000) 57,166,600 

Add to this the estimated saics of pa peren aca — 
home-grown wheat ........... e+e» | 17,220,600 19,269,190; 23,470,320) 25,249,400 


Thirty-three weeks’ hom: supplies... 


©7,942,200 85,119,700 77,683,320 82,416,000 


Average price of English wheat per 


sd s 4 s a s 4d 
QUAIL... ..cecccccccccccccccceccs., 27 10 23 4 27 § 
ae EP GO. ccncccccesconcccsoccccs.| 6 & 5 10 6 4 ei 


- aad | bushels. | are ay b “| 
Waite supply’ in U.8. centres, bush | 31,180,000 40,164,030 permed Shera 
do 16,703,600 21,516,400 24,971,800! 27,789,000 

* New Basis. 
sia COMPARATIVE AVERAGES OF GRAIN. 
€ following is a statement showing the Quantiti 

i atemen es Sold and 
the Average Price of British Corn (Imperial sa in the six 


weeks ended April o, igo4, and for the - : . , 
each of the years from 1903 to 1900 :— € corresponding week ip 


ee Sint _™= Mecwts.,. 





| QUANTITIES SoLD, AVERAGE Prices, 











| Wheat. | Barley, Oats, 








aan ce sesame | Wheat. Barley. | Oats. 
1904. | rs bsh| qrs beh | ars beh yA re‘ 
April 9..| 37,231 0 | 11,098 is781 2 | 3710 | ms | ie % 
2..| 45419 2 | 20082 1 | 17,789 2741 | 9210 | 6 6 
Mar. 20..| 54,725 4 | 32362 6| 28330 1 | 22 32/3 | 36 & 
19 ./ 53481 3 | 36,082 3) 29.751 5 | 28 6 | 2291 I6 7 
12..) 48,490 7 | 41,263 0' 3210 3 | 2991! 2251 ie 4 
5..' 46315 1 | 48,288 0 366444) 288 | 226 | og 5 

| | i 

ee 47,638 0 | 15542 3 20,631 
1908 .:....| 37931 4 | 928 4) ess 2 | S| a4 | 22 
abate 32905 0 | 6809 6 593% 7) 25 | 20) ja $ 
1900 2222. | 66,412 1 | 19513 1 9627 5 | 2511 | 51s 








THE [RON AND COAL TRADEs. 


[April 16, 1904 
as follows:—Pig Iron: We have had a a. 
week, and although Seinens oe — ed Stronger m 


ynfin d rarket this 
prompt iron, the tone of the market has hes Pe iPally to | 
situation for the future is regarded fay 


as pl i | 
: wot Sood, and the | f 

been paid for No. 3 Cleveland G.M.G. pig-iron 45S UyAd hag 

now is 458s. Hematite has not moved, ond the and the price 

Coast mixed numbers is 52s 6d. Most makers apd East 

for some time, and decline to sell for long §, roi wel sold 

present prices. Manufactured Iron and Stee]. Ther Ceuivery a 

good business doing in shipbuilding iron ang ihre poh a far 

but steel rails are still inactive. Stee] ship plates mm Prices 

steel ship angles, £5 2s 6d; iron ship plates, /6 +5 6¢- 12s 64; 

angles, £6; iron bars, £6 2s 6d; steel rails, La ning } ton ship 

The demand is fair, but is confined chiefly {6 pr wet aa 

There is no change in prices. 


OMpt business 


Best Bilbao Rubio or 


U OTe 


(60 per cent. iron), A grade, “hematite,” 175 6d; ( ors, | 

“Cleveland,” 14s 6d; E grade, ‘ basic,” 
coast ports. 
The Zron and Coal Trades Review writes as follows respectiz 
manufactured iron and steel :—In the market for manufacture: 
iron and steel there is a steady business doing ; but the improve. 
ment noticeable in the pig-iron branch is hardly reflected i 
finished materials, the demand showing but little accession 9 
strength. Prices are maintained, but have not been advanced 
generally, the result being that many makers find their margin 
of profit reduced by the increased price of pig-iron, withoy 
themselves being able to put up their rates to equalise matters 
There is a continued improvement in the shipbuilding industry. 
not only in the North of England but on the Clyde. Th 
demand for plates, angles, and similar material, however, has 
not grown as rapidly as makers expected, and although the 
works in operation’ are well employed, orders have not been 
given out since the holidays in such numbers as to justify the 
reopening of many which have remained closed for some time 
past. Steel ship-plates on the Tees are quoted at £5 125 64, 
and iron ship-plates at £6 7s 6d. The quarterly meeting was 
held at Birmingham yesterday (Thursday), when there was a 
brisk business. Common bars were advanced §s per ton, and 
sheets were also dearer to the same extent. Galvanised iron was | 
in good request. In the North of England common iron bars | 
are quoted at £6 2s 6d, and heavy steel rails at £4 108 net at | 
works. 
The coal trade is reported to be firm in most parts of the | 
country. A Lancashire report states that what with collienes | 
not restarting until-last Wednesday, and with the making-up | 
day on Thursday, there was comparatively little regular ond 
} 


gTace, | 
148, Cif. NorthBac | 








at the pits last week. In most cases, pits have been kept pretty | 
fully going during the present week, and supplies have not been | 
ovét plentiful, stocks under load having, in most cases, been 
pretty well cleared away. The demand for housefire qualities 
has been fairly good, and prices, except where concessions have 
had to be made in districts where there is competition with the | 
Manchester collieries, are, for the most part, being steadily held 
to at last month’s rates. At Newcastle the coal market continues | 
very firm. Steam coals of all classes are very scarce and firm, 
the collieries having nothing to sell for some time ahead, and | 
the second-hand holders very little. The colliery quotation of 

11s for bests is largely nominal in the absence of coal to dispose 
of, but holders are readily securing 10s 6d and even 10s gd. Second 
class steams are firmly held at gs 6d, and some of the collients 
producing this class are booked up over the whole of the 
summer. Gas coals are steady and without particular featur, 
but bunker and coking coals continue to find a ready sale at late 











Highland 
Cream | 

















The iron and steel trades generally continue to be 
good condition, the better tone which has lately com 
markets being maintained, and further advances in I 
taken place. The pig-iron market at Glasgow is idle 
Scotch warrants are concerned. Stocks in Connal’s 


(Friday) :—Glasgow, 8.845 tons; Middlesbro’, 90,147 
hematite, 300 tons. ae < Gy 


€ into the 


stores 
tons; 








Our Middlesbro’ correspondent’s report, dated April 14th, i 
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in a fairly | 


rices have | 
so far as | 
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cent. iron), 15s 6d; Kiirunavaara and Gellivare (Swedish... | q 
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be said of coke. Quotations are as 
E values, “= a 6d to 118; seconds, gs to 

follows oii ss to 6s; best gas, 8s 4%d; seconds, 
H gs Od aK; Durham bunkers, 8s 3d to 8s 9d; house 
} 8s to 8s A to 128 6d; coking coals, 8s to 8s 6d; foundry 

coals, ag 9 blast furnace coke, 14s 3d to 148 6d. The follow- 
_ coke, 16s Late of the quotations in South Wales :—Large, very 
i} ing are SO coal, 168 gd to 178 3d; best seconds, 16s to 16s 3d; 
j, dest “or ds "hss 6d to 15s od; drys, 148 to 148 6d; smalls, 
| Tanae, —ry ’.s 6d; good ordinaries, 6s to 6s 6d; households, 
bey m3 to 17s; households, seconds, and other sorts from 
| po, 1533 No. 3 Rhondda, large, 15s to 15s 34; No. 3 brush, 


I) 12s 6d to 128 gd. 


4 
¥ 
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THE COTTON TRADE, 








LIVERPOOL, April 15. 
mand for cotton has been smafi this week. Estimated 
Paap very bales, of which 24,880 are American, 2,000 Egyp- 
img "Brazilian, &c., 530 East Indian. Of these 1,500 are for 


t 


eed i 6 for the trade. Imports: 
le d speculation, and 26,500 for the " mp: ‘ 
re Salen, incinding 29,171 American, 261 Egyptian, 792 


ii : ,s07 East India, 178 Smyrna, &c. In American 
| ; oe Oe been done, and quotations show a decline of 
‘14 points. Middling quoted 8.14. Sea Island is unchanged. 
| In Brazilian a very limited business has been done, and quota- 
| sions are reduced 14 points. Peruvian has been in very limited 
request, but for rough sorts prices are firmly maintained. 
{ Quotations of smooth are reduced 14 points. In Egyptian a 

moderate business has been done, and quotations are generally 
i reduced iy to #- Fully good fair brown quoted g;%. East 
Indian has been in limited demand, and the quotations of broach 
are reduced &, and Tinnivelly 7. Other descriptions generally 
unchanged. Futures are 18 to 23 points lower for old crop, 
and 6 to 14 lower for new crop, deliveries closing barely steady. 
April, 7.82; April-May, 76; May-June, 73; June-July, 70; 
| July-August, 66; August-September, 41 ; September-October, 
6.60; October-November, 35 ; November-December, 27; Decem- 
ber-January, 25; January-February, 24. Egyptian futures are 


ints lower. 
10 to 13 po CURRENT PRICES. 



































































































































ike o lame Period|/Same Period 
3 8g Fa 1903. 1902. 
Descriptions, ‘ oa - ~~ 
g/3/3)2/2/ 8) 3 83] 2/2 Bal: 
Sjz/5/8 a) OF) & |) a ose 
American. di/a@jidjajajatlajalaialala 
Sea Island........ per Ib ee 133 * ys 17 . -» |14 ee - 7 
Florida ditto .....0000. pea pet “PE peg re 
Ora'G OLM Mia GMMF @b Win Gi ie aia al} 
American .......00+ seee| 774, 794, 8:04 8°14 8:24, 8-40 | 5°10 5:28 5°58 444 Say! 5.5, 
Brazilian, Mid|M F) Fr. |G F| Gd /F ae |M F Fr. | Gd. mF Fr. | Ga. 
Pernambuco, &e. ....+.| +» | 7°88; 8°20) 8°52) .. |} .. 5°24/5°52) .. || 4¢3 Sf a 
spare kes ice oe | 7°84 814 8°40) .. | 2. || 5-24/5°48) .. |) aa | Sahl 7° 
isssien +» | 784 814) 8-40) .. |: 5 24| 5-48 oo 1 48 | Sekt 
Rio Grande .| we | 784 8:14) 840) 2. | 02 || 5-24) 548) .. 5th! .. 
Maceio ...., +» | 784/814 840) .. |. ||5°24/5°48) .. if on *™ 
Menahem... ea pes is be ve | oe 524)S48) wo oS de | oe 
coopers Pd be AE bode dE 
Gyms, Greek, de, ....) oe | ve | oe | oe | ve | oo i] oe | eo | oe || SB] 4 
West Indies, dc, | 
Tahiti Sea Island cosesel co oe ee ee oe ee oe * ee il ee 63 
Peruvian—Rough ...... ee se ee 2025 1050 1075 ee ** 8°40; ee ee 7 
Ditto Mod. Rough ....| «| .. | 8°70, 965100) .. ||». |5°70,710| °° | 58 
tto Smooth ..., ++ | 798, 8:18) 8°28: 8:38 8-48 | 5°14 542,5°70 | 435) 5. o 
Ditto Sea Island ve | oe | 8 | 83 [10 104 | 62/8 | a 
wa 6tol t Hol 165/ ego“ |asa'sial °° | 42] 2 
East Indian. ""'|GFr) rar} Ga PGFeotn ror) Gd.|Fne|\G F) Ga vt 
Harst-Iac.G'nd Bartee ee ee oi | “* i" ee oe * St 2 ag a 
" roach} .. ee i ete 43 
Sewginned Dharwar. .| 62.) 6 ga, | THs) 7 co aig) al? | a3 af| tH 
WOUggAr Sta 548) Gey! 6A 6a) 7° Il 4 43 43 
M. Gin'd at 5 16 | a on i) >3a\ 4 
Cmmraratien, Ho...) 6 oo + | Gre! oe day) ath 4 | 348) Sy 4, 
M:Gin'd Oomrs, No. i 53/6 etl & E: wares 2 448!) 333! H a 
H M. Gin’d Ehindeishe pac 5ig ie HY | 634 ee 33 } 4| if ° 13 435 
i iain Se ee } 5 b | ou 53 pe: 3) Fi 43, he 34 | 338 
| iter | Si os |e || BE -» || 38 4y) 
} Machine in‘ cing ** | ** | $84 Si SE 5= |) <5 | 3 f v- | Se Si 
| ln ind cag “HH Sia 5h | Bb | Si) Sn! 31 Sa 5 
Tinnivelly . ., 6H 7 ais Sys 54). { 334, 4a -- | } 
my Vomem +21) ots). | otal so ce] co Et Bal ce |i 8) ag -- 
} Commills..snnt **** ‘mod, 6° | srocl an” | &i | 72 |} 27 eel day)| 8802 a: 
Red sii co | Pai r5y7q) ee ee ee ae Fai r43 Pi Fai r3g # 
i eee . } | 1 j — 
Importa, Exports, Consumption, &e. 
i ase a 
“ es. e 
Exports from Jeu, | 12 April 8 covecess 1024914 cecece 1,346,096 
Btock, A pri} 8 nate April 8 Peeeeees 155,695 teeese 136,346 
Cousamption tro Coe oseccccccece 


. eee 564,630 Seeece 689,840 
m J : 
These figures nae to April 8 .. 822,856 .s.ee0 1,125,666 

of imports Bales. 
Crease of actual canpared with the same date last year of .... 321,180 


~ ©Xports of 
ppc eosesenensescenpbasecesavespsenecece.. ; MID 
\ testese in stock of “SX*? for consumption OL wererecesecerererere 302,810 


—— there is decrease of TTT ttt tat ecetecesereee a 
ohn Tease steeeeeeneeee ees paediqepvenetis . . 

| and the quent” — ending April 8th amounted to 58,241 
Britain (including 1° American cotton reported at sea for Great 
204,000 8 cable advices to date) is 108,000 bales against 
at the corresponding period last year. ; 


4 
An in 








MANCHESTER, April 4. 

_ The general state of the market is little altered. There con- 
tinue to be numerous fluctuations in the raw material, wich 
have a disturbing effect upon negotiations. American cotton to- 
day has dropped 22 points on spot, leaving middling at 8.oad. 
Egyptian is easier by %d to 9d for good fair. Cloth salesmen 
report India bids still discouraging and poor. Shirtings are 
difficult to move at almost any price. Some transactions of 
moderate weight have been effected in light goods as dhooties and 
jacconets; but the prices obtained afford little satisfaction to 
manufacturers. China staples are still dragging, but fancies for 
that outlet are busy. The minor outlets have quietly doue a 
moderate miscellaneous business. Printers are rather easier to 
buy, but trade is slow. Heavy goods for the most part are un- 
improved. A dragging tone pervades this section. Home 
American yarns are irregular and easier, but not to the full extent 
of the decline in the raw material. Spinners, however, in many 
quarters have not been tested by definite bids for lines of weight. 
The business of the week is scarcely equal to the production. 
Shipping yarns call for no particular comment, the turnover 
being only moderate. Egyptian spinnings are easier, but sales- 
men report it a slow and difficult market. 


(I.) Comparative Statement of the Cotton Trade. 





























} Previous Weeks in 1904. 
Price, 
it Apl.| Price.|Price,|Price,)Price.|Price, 
| 14, | +Apl. | Mar.|t Mar.|+Mar.|+ Mar. 
1904. | 7. 29. 24. | 17. 10. 
s djs d/s djs dis dis 4 
Raw Cotton—Middling American.per Ib} 802) 828) 818) 7°84, 842) 870 
— Good fair brown Egypt.per!b) 0 9 | 0 34 0 97] 0 94 0 94] 0 9% 
Yarns 32’s twist..... etienindonds per Ib) 0 1032/0 104%, 0 11 | 0 103,011 /}01 
— 40's weft ......... ee Ue O 11 | O 11d} O 104) O Liaj Ol 
— 60's twist (Egyptian) ...... per lb} 0 143) 0 15 0 154) 0 15 | O 154) 0 
32-in. Printers 116 yds, 16 by 16, 32’s and } 
Wrchesbuckencencepeeneuneedass eo /16 3/16 6 (16 4416 3116 616 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and j 
es énvaacens + RAE he Ain 15 74/15 10315 9 [15 ms 105116 14 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 ws 84) 8 7\8 |8 74,8 9 
39-in. ditto, 374 yds, 16 by 15, 8g lbs ....| 7 64,7 8'7 6417 617 7/7 8 





(II.) Compared with Previous Years.* 





! 
Price, Corresponding Dates in 





14, 
1904. | 1903. | 1902. | 1902. 1900. | 1989. 





d 
Raw Cotton—Middling American.per Ibi 8°02! 9 | 459 
— _ Good fairbrownEgyptn..perlb| 0 9} 0 63 
Yarns—32's twist ..........+++..-per Ib} C oH 0 


20,8 





7 
— 4’sweft ...........6. ---per!bjO 1049) 0 0 Tf 07 
ian) ....per lb} 0 143; 0 14 | O lig} 0 11 

32-in. Printers, 116 yds, 16 by 16, 52’s and } } 
Midtcdncatdndetiieidedeiiecancdavs 16 3 [1s 6 |12 104}12 104/13 44 


Steteseensdadaetesecestesnoecess 15 7hL3 © 12 44/12 44/12 105 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 8 7 7216-9 7 0;5 
39-in. ditto, 374 yds, 16 by 15, 8g lbs ....| 7 646 1415 9415 Lal 6 OF 
* American cotton being quoted in decimals of a penny (nu discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. ¢ Nominal quotations, 
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THE WOOL TRADE. 


The English wool market still has a hardening tendency for all 
sorts of strong wool. The supply is now very limited. It is a long 
time since the country was so well cleared of fleeces. 


Our Bradford correspondent, writing on Thursday, says :— 
Every week reveals more clearly the absolute bareness of the 
wool market. It is most remarkable that with the manufacturing 
industry in a positively depressed condition the value of the 
raw material should steadily increase. And yet the demand 
for wool, and especially for the wool in its combed state, is as 
keen as ever. A good deal is going in the form of tops to the 
Continent, and the export yarn trade is also in a fairly prosperous 
condition, although profits are terribly lean. It would appear, 
therefore, that although the price in values, which has now been 
progressive since the end of 1902, has checked and restricted 
the consumption, this restriction has not yet been sufficiently 
important to neutralise the enormous shrinkage in the volume 
of the world’s wool production. Only this week two returns of 
the report for the season from South America record a decrease 
on the previous year of between 60,000 and 100,000 bales, equal 
in weight to twice the number of Australian bales. This shortage 
is at least thirty thousand bales worse than was anticipated at 
Christmas. ; 

Messrs Chas. Balme and Co.’s report, dated April 14th, is as 
follows :—Althougn the tenour of reports from the manufactur- 
ing districts has recently been of a more cheerful character, there 
has been very little actual alteration in the position of the market 
since the close of the March auctions. Demand, both in England 
and on the Continent, continues to favour crossbred wools, 
and values of this class of staple have a hardening tendency. 
There are, however, at present no signs of any expansion in the 
consumption of merinos, although the settlement of the strikes 
in the North of France has had a favourable effect on business, 
which has been reflected in a rise in quotations for “tops” on 
the Antwerp terminal market. The gross arrivals to date for the 
May sales, which open on the 3rd proximo, are as follows :— 
Australian, 100,968 bales; New Zealand, 103,083 bales ; South 
African, 32,398 bales; total, 236,449 bales; of which about 
107,000 bales (44,000 Australian, 38,500 New Zealand, and 24,§00 |} 
South African) have been forwarded direct to Yorkshire, the 
Continent, &c. 
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THE LEATHER TRADE. 


Business in leather has opened very ‘quietly after the Easter 
holidays. There is exceedingly little demand for any description, 
and transactions are generally of a very retail character. Values 
are, however, firm and stocks moderate, though there are some 
fair parcels of sole leather bends of various weights in tanners’ 
hands on which a slight concession would be made. There is very 
little business to report in Australian sides and basils, but some 
prime New Zealand lambs have been sold at a slight advance. 








THE SILK TRADE. 


Messrs Chabriéres, Morel and Cie.’s (Lyons) circular, dated 
7th inst., is as follows:—We have seldom seen the market so 
depressed as it has been during the month under review. 
Several other failures among reelers and throwsters in Milan 
have further demoralised buyers and sellers, and business was 
reduced to a minimum, inasmuch as proposals, even with free 
concessions, were meeting with no response. No doubt the 
Russo-Japanese war has a restricting influence upon trans- 
actions, but the present crisis is chiefly due to the long period 
during which manufacturers have complained of the unsatis- 
factory condition of their trade, in the form of a disparity 
between the price of the raw material and that of the silk piece- 
goods. It ie only to be hoped that the present position bears 
in itself its own remedy, as low prices can but stimulate con- 
sumption and incite buyers and intermediaries to take more 
interest in silk in all its forms. 


_ 


POREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see ‘ Postscript.” 

' Mincing Lane. 
SUGAR.—A subdued state of affairs characterised the market 
during the week, the good purchases made prior to the Easter 
recess evidently leaving the trade in a position to await develop- 
ments in the near future. With no pressure of supplies at the 








/ moment, however, prices ruled steady for most descriptions of 


refined, while the statistical position of the article has undergone 
no appreciable change. Raw kinds evidenced generally quiet 
support. The world’s visible supply at the moment is estimated 
at 3,230,500 tons, as compared with 3,321,500 tons at corresponding 
period last year. 

Home Rerinep.—A moderate amount of business was carried 
through in cubes, and prices remained steady. Tate’s first, 
18s 3d; second, 17s 3d. Pieces quiet, but late rates were upheld. 
Mid to good yellows, 12s to 13s 9d; and whites, 14s to 15s 6d. 


- Lyle’s granulated, 16s ty to 17s 14d. Crystals evidenced a fair 


demand, and yellows sold from 15s to 15s 74d, as to make. 


Forricn RKerinep.—Only a small trade has been doing, but 
valués were upheld. Of Dutch makes, W.S.R., prompt, quoted 
12s 3d, f.o.b. Meyer's, April-May, offer at 12s; R.A.V., 128 3d ; 
Say’s, 12s 3d; F.M.S., 11s od, f.o.b. French and Russian 
crystals, on spot, quoted 14s 104d, duty paid. Continental granu- 


j. lated was rather irregular, and business in all positions moved very 


quietly. R.A.V., ready, sold 10s 6d; J.H. and Z.R.M., &c. 
108 53d to ros 44d; first marks, April-May, 10s 43d; May-August, 
tos 63d to 10s 6d; July-August, 10s 63d to 10s 74d and 10s 6#d: 
September, 10s 84d to ros od, with sellers of October-December at 
10s gd, f.0.b. 

Bret.— Market exhibited a quiet tone, and pric i 
and weaker. May, sold 8s sid. 8s 64d, and 8s rd safer tyes Sry 
8s 8d, 8s 83d, and 8s 8d; October-December, 8s gid "8s od, 
8s 103d, and 8s ojd, f.0.b., Hamburg. ik tices) 

CANE-GROWN.—In auction 5,064 bags crystallise inidad w 
offered, and met a generally quie: detente ne gisele 
steady. Pale, sold, 15s; amd good medium yellow, 148 od. One 
lot 15s. Privately, 260 bags Jamaica-Muscovado sold, 12s 6d to 
tzsod. 100 tons native Penang, to arrive, sold, 8s 6d I 
landed terms. ; a 

Imports and deliverizs of sugar into London from co 
ment of year to oth inst., with stock at latter date. 7 


1904. 1903. 1902. 

Tons. Tons. Tons. Tone. 
Imported ............ 44,430 .. 34,370... 72970 .. 91.260 
Delivered :........... 48,030 .. 48.260 .. 62610 -. 73'960 
Btock ......sseseeeee 30,290 .. 33,270... 47910 ©. 43610 
Stock U.K. ........-. 108,330 .. 105,450 .. 219.240 -” 179°780 
Cane, Jaggery, per cwt.. 7/6 .. 7/3 .. 6/9 9/3 
Beet, 88 por cent.,f.o.b, 8/5 .. 837 .. 63 99 
Java,afioat............ 9/103... 99 .. 83 °° 40/3 


RUM.—The general tone of the market is quiet, but p 
about unchanged. 50 puncheons Demerara sold, ¢ 
gallon ; and 400 puncheons Jamaica at late rates, oe 

GLUCOSE steady,in spite ofa quiet demand. American 
cent. liquid, on spot, quoted, 11s 3d. American powdere 1s 
on spot, sold, 9s 14¢ per cwt. . r & 

COFFEE.—<At public sale this week fair supplies, consisting 
largely of East Indian qualities, were offered, and experienced . 
mnoderate demand at general'y steady rates. 7498 tees Fe Z 
India : Mysore bold, B sizes, 6ys to 113s 6d; ‘Medium, «2 os 
733 6d; small, 4% Od to 758; peas, 538 to rI10s 6d. Co sp om 
613 6d to 88s fd; B, 52s to 658; C, 458 to 58s 6d; pea Seat 


sondon, 


mmence- 


rices remain 
yd per proof 


43 per 


‘arch, 


» 908 Ol to 
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$03. Anamalac: bold, G6s to 78s 6d; medium. 5736d. Wrenaaa - 








A, 648 ; B, 528 to 588; C, 48s 6d: 

A, 70s 6d to 718; B, 55s pry ere ma ns Neilgherry . 
to 75s 6d.. 2,332 bags Colombian - bold gree, 6d; berry, apg 
medium, 56s 6d; smalls, 43s; peas, 7: bead Ed to kg 
578; low middling ditto, 46s ; good bold ore Old brownish, <,. 
ordinary mixed, 41s to 42s 6d; dull grey 7 wee: d 
musty, 438. 2,678 bags Costa Rica : fine }, pe 
gos ; small ditto, 60s ; good bold, 7<5 to me. a ps 
bold, 63s to 718; low to good middling. <¢s aa 
76s 6d ; small, 50s 6d to 53s 6d; common faded. te 03 

to 928;\faded peas, 638. 277 bags Guatemals fo '! 
dull greenish, 57s; medium, 53s; peas, «83. 1 2 nt! S04: fai 
bold greenish colory, 67s to 72s: med am ts Salvator. jf 
medium dull greenish, 52s to 53s 6d: peas. (ee 64 tS 58 
Nicaragua: bold greenish, 56s to <8s: 8+ 469 dags 
small, 44s to 46s; very small, 40s: pe | 
Vera Paz: good to fine hard grey, 755 64 “to ofs 
1048; middling to very fine ditto, 655 64 to eae 
508; peas, 75s to 1008. 404 bags Mexican: and has 
72s 6d to 75s; fair dull oer. oun teen? ponte yt hard grey, 
Menado part sold, 49s to 498s 6d, 112 packages Jamaica Re 
greenish, 53s to 578; ordinary to good ordinary pale : Gall ale 
faded, 458 to 45s 6d; low middling greenish, 475 mc 10 400 
3,007 bags unwashed Dumont part sold bold ph desc ag fc 
medium, 358 6d to 37s; small, 34s to 37s; peas 42 “Seti “s 
market for future delivery prices, after advancing tho. a 
May, sold, 34s 9d, 35s od, and 348 104d; July, 35s 6d: ad a | 
358 6d; September, 36s 3d, 37s 14d, and 36s 3d; Decintr “4 


378 104d, and 37s; March, 37s od, 38s 6d, and 378 od per ewt.” 
don from January 131 


+ 548 to 
Ull grey, se¢ 





OSs 64 to 7 
medinm sce 
ME€dIUM, 493 to 528 id 
343 bags | 
Very fine 
Small, 46s to 





ne > - > 
Peas, 508 to 625 


ae 


Im rts and deliveries of coffee into Lon 
to gth inst., with stock remaining. 


1904. 1903, 1902. 
Tons. Tons. Tons, — 


Imported eeeeeerese 14,860 ee 23,830 16,330 

Delivered, home use 4,200 .. 5,000 5.690 pm 
» export... 6,580 .. 7,660 2810 .. 69% 

Btock.eysecseceeeee 36,770 .. 35,610 19,980 .. 18530 | 





’ SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the | 
following quotations for good average Santos coffee :— 





| April 9 | April ll. | April 12. April 13. April 14, | April &. 


10.30} 1 0 | 10.30; 2 3010.39 2 30 10.30;25 
a.m. a.m. p.m. | a.m. p.m. 





® es d 6d adia dis dis ais aisd 
Apr |34 } 35 3 34103 35 } 13)35 

May [34 35 ‘4 35 1435 
July |35 359 %6 
Sept.'35 $6104 36 6 37 
Dee. (36 | 37 74 37 3 37 
Mar. iol 38 6 38:0 \38 


wo 


Sermo s 

















Contracts for 185,250 bags registered during the week. 


COCOA.—At resumption of public sales on Tuesday, @ good | 
supply was offered, consisting of 10,553 bags colonial and 1,857 | 
bags foreign. A fair demand prevailed, and prices for most kinds | 
ruled steady, but medium sorts of Trinidad were rather easier. | 
3,645 bags Ceylon partly sold: good and fine, 71s 6d to 80s; dull | 
red and pale, 62s 6d to 663 6d; brownish, 58s to 605; low to | 
middling dull red, 52s to 59s; very low, 45s; native, 508. 3,649 | 
bags Trinidad: fine mark, 68s; fine red, 64s to 658; good, 628 19 | 
638; fair, 60s 6d to 61s. 2,745 bags Grenada : good to fine, 566 10 | 
57s 6d; fair, 55s to 55s 6d; fair common, 535, common, 513 6d to | 
528 6d. 37 bags St Vincent: bright, 635 to 64s; fair, bos low, | 
51s 6d to §28. 110 bags St Lucia: fine, 58s 6d to 595; g000, 57%. | 
fair, 54s 6d; common, 51s 6d. 352 bags Dominica: good “ 
56s 6d to 57s 6d; pale red, 54s to 54s 6d; low to fair pale, 4980 | 
538. 16 bags Demerara, good dark red, sold 648. 657 DM | 
Guayaquil, few lots sold, fine Caraquez, 758. 90 bags Costa Rica | 
sold, 548. 305 bags Caracas, of which 64 bags sold, 568 6d t0 608. 
168 bags Esmeraldas, ro1 bags sold, 65s. 25 bags Brazil sole, # 
to 51s 6d; and 10 bags Seychelles, 60s to 63s per cwt 106 bags | 
Puerto Cabello, 154 bags Carupano, 170 bags Haiti, and 50 bas | 
Java bought in. 118 bags West Coast Africa sold, 508 (0 5% - 
cwt. 

Cocoa BuTTER.—1,000 packages Cadbury’s offered and | 
114d to 118d, the average being fully 11 fad, against 113d last of | 
90 bags ex-wharf terms sold, rogd to rogd per 1b, being German © | 
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ent bags sold: A, 1573 6d to 2003 ; B, t10s to | broken, May-June, sold 6s 44d, ex ship, Lender. Meal ruled 
| —— oomegeet “eo . {12 2s 6d. 520 bags, in bond, sold, pve and 150 tons afloat sold 71s 3d, ex ship, London. Of 
| 1858; C, 1995, : . cleaned rice, 5,000 tons No. 3, May-June, sold 7s 9d, c. f. andi, 
I ggs to 7 6  eale during the week 29,600 packages Indian | Levant. . 
; rood aw and with fair competition generally firm rates BLACK PEPPER.—Only a small trade has beea doiag, but quota- 
ee 1 Common Pekoes sold 6 4, and good up to ts rd, | tionsruled generally steady. Fair Singapore, on spet, sellers, at 
od vay orange, 18 3d to 1s 74d; an fine and very fine broken | 64d; March-May, steamer, 53d; and June-August, 5}@d. In 
good to d to 2s; Pekoe Souchong, 6d to 7fd. Ceylon auctions | auction: 74 bags Singapore were offered and bought in. 73 bags | 
er 7 some 21,590 packages, for which competition was good Ceylon, partly sold, 53d per Ib. 
ot well distributed, values being firm to mg a — WHITE PEPPER.—Business is still very qaiet, and quotations | 
Comes to good medium Pekoes sold 6}d to rod; broken, a - largely nominal for forward positions. At publie sale, 299 bags 
6d to 74d per Ib. 3,960 packages Javarealised | sijcanore were partly sold at rod 200 bags Siam, white, sold | 


hongs, ae a. 4oi 
1s; Souc e Only a moderate amount of business has been doing | without reserve. at 83d, and one lot 9d per Ib. 


steady rates. © on 
| in China qualities at recent rates: PIMENTO.—519 bags partly found buyers at 34d te 33d per lb. 


a fair demand 
j sce. ye 4 Se ee eng changed CLOVES met a fair demand, and prices advanced at first, but 
was generally os Hor Liverpool. A steamer cargo, 6,000 tons, | Subsequently became easier. Zanzibar, June-August, sold 7}d to 
| hands at 73 94, sad inalf Ngatsein, May-June clearance, sold 6s 44d | 724, 7,44, and 7§d ; August-October, 73d, 7i¢d, and 7yd. In 
bal! home ® ctively to the Continent. 4,000 to 5,000 tons auction, 5 cases Penang sold, 8d to 84d; and 42 cases ditto, 
PP Bg Phing ng done 6s 44d to Continent. Saigon is 3d per damp, at 6¢d per Ib. 
| cwt up, owing to a good demand for Japan. 500 tons No. 2 Continued on page 683. 

















eee Commercial Times.— Weekly Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
oz d Iron, per ton—(Con.}—£ 8 £ 8 SHELLAQ—(Con.)— s a SUGAR-(Cea.)— 5 
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Rondon Stock Markets Price Current. 3 


CORPORATION ae FOREIGN STOCKS, &¢.—Con |. RAILWAYE—Ga— | 
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anil “Continued trom page 679 


14 bags Java sold 39s per cwt, 100 bags Japan 


g bought in. = 

yoTMEGs.—217 packages 

+s 6d; 70°, 18 5d; SOS, 182 

1s 3 go’s to. 93'S 

gi: inshell, d. 7 

athe, 1 packages West India went at 1s 7d to 2s perlb. 13 

—52 packed > 
7, vere bought in. : 

pckages Easier ally slow. 1,593 bags flake and 750 bags medium 

TAPI Naor 619 bags seed pearl, of which 115 bags realised 
cearl withdrawn. = ©". 


es West India sold : _ 59's, 28 2d; 69's, 
dto 1s 4d; 81's, 1s 2d to Is 4d; 83's, 
gd to 18; 102'S, 9d; 103’S, gd to rod ; and 112’s, 
79 packages Eastern mostly sold, 79's and 8o’s, 


owl bags small offered, and a few lots sold, good, at 14s 6d 


vs large bought in. 2 
ne on tone St Vincent, fair, part sold, fair manu- 
facturing, fd. 100 tins ditto bought in. Without reserve, 48 
alg good St Vincent sold, 2d ; and 28 cases 2jd per Ib. 

‘SINGER —In auction, Cochin ruled dull and lower. 948 packages 
Sered, and a few sold : bold limed cut, 55s to 58s; medium, 46s ; 
mall, 228 6d; cuttings, 20s. 20 bags Japan bought in. 40 bags 
aw s hout reserve, sold, 22s. Jamaica met a fair demand, the 
on bea being steady, but common 1s to 2s lower. Good 
one to good bright scraped, 40s to 42s 6d ; one small lot, 50s ; 
a > rather small, 35s 6d to 36s 6d; low middling part scraped, 
pos 6d to 348 6d; common and ordinary small, 31s to 32s per cwt. 
“';UTE.--The market during the week presented a general tone of 
geadiness, few holders being in evidence, but business in the mean- 

' sme is slow. Native first marks, spot, London, sold, £13 10s to 
{13 128 6d; ditto new crop, August, £13 178 6d to £13 15s; 
September, {13 108; November, £13; Daisee middles, old crop, 
spot, London, £13 2s 6d; ditto bottom numbers, £12 2s 6d; J. G., 

ightning group assortment, April, Hamburg, £13, c. f. and i. 

HEMP —Holders of Manila descriptions offered sparingly, and 
orices ruled firmer, while a fair inquiry prevailed, partly on 
\merican account. Fair current, April-June, sold, £35 10s to 
£36; June-August, £35 to £35 53; August-October, £35 5S; 
October-December, £35; superior seconds, April-June, £33 10s to 

_ £33 158; Daet, current ditto, £26 to £26 tos; ditto August, £27; 

» Daet, seconds ditto, {25 to {25 10s; good seconds, April and also 

| May-June, {31 10s; iair seconds, May, £30; Daet, current afloat, 
| {27 108; superior seconds, September, £34 ; and good brown, dock, 
| {29103,cf andi. terms. New Zealand experienced a moderate 
 cemand. Good fair Wellington, March, sold, £31 to £31 tos; 
iar ditto, May-July, {29 5s; and good fair, Auckland dock, 

| £31 158, ¢ f, and i. 

SHELLAC.—A fair volume of business was transacted during the 
week, and prices advanced, while sellers acted reservedly. T.N., 
May, sold, 2158 to 2253; July, 216s to 229s; August, 216s 

b, to 2298; September, 217s to 225s; October, 217s to 226s; and 

| November, 2178 to 227s. Gambier has been dull and depressed, 
| and April-May, steamer, sold, 20s 3d to 19s, c. f. andi., delivered 
| weights 

QUININE ruled inactive and nominal. 

PePPERMINT OIL. —H.G., on spot, sold, 15s; now quoted 15s 3d, 

and Kobayashi, at 6s 44d to 6s 6d per lb. 
_ METALS. —Copper continued inactive last Monday, in spite of 
arm cabie news from America, and notwithstanding a tew support- 
ing purchases, three months, prompt, gave way slightly, spot, 
Standard, closing at 458 10s, and three months at £58 2s 6d. The 
tone inclined a little steadier on the following day, with dealings, 

Pee restricted, but realisations ensued at the middle of 

se — i sympathy with cheaper offers from second hands, and 
the _ way tu £57 15s spot, £57 10s forward, a fair quantity in 

_ “meantime beingabsorbed. Thursday’s market manifested a slight 

Pe apts with Consumers somewhat better disposed, the above 
ia re ry down at {58 and £57 15s respectively, sellers. _Tin 
pet . easier on Monday, partly owing to weakness in silver 

moh’ Withs of larger Straits shipments the early part of this 

a farther dex all dates named, after official hours, at £127, sellers, 

cable Pe aga movement at Tuesday’s early session, on lower 
neovened ‘ trom the East and realisations, being, however, 

—_. ver, with better supporting orders by influential dealers, 
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and {127 again quoted at the extreme close. The tone was 
irregular forward, near dates being maintained, while valve: by 
Thursday's close were fixed at {127 cash, £126 15s three months, 
A good deal of Eastern seiling prevailed during the middie of the 


week. Lead firmer. English, {12 128 6d to £12 158; foreign, 
{12 786d to £12 1os. Spelter dearer. Ordinary brands: April, 
£22 78 6d; May, £22 6s 3d; and June, {22 2s 6d per ton. Iron 


quiet, but dearer. 

OILS.—Linseed, after improving slightly at one time, closes 
quietly at previous prices. Spot, pipes, {14 10s to {14 15s; barrels, 
£15; May-August, £5 7s 6d; September-December, £5 10s; 
Hull, naked, spot, £13; May-August, {13 5s; September- 
December, {14. Rape remains in a slow condition : spot, {19 5s; 
naked, May-December, {19 5s; refined, £22, casks; Ravison, 
naked, spot, nearest value is {16 10s; May-August, £16 15s. 
Cotton quiet and in buyers’ favour: crude, spot, {17 153; April, 
£17 15s; refined, spot, {19 5s to {20, as to make and package ; 
Hull, refined, spot, naked, {17 12s 6d; May-August, £18; crude, 
16s 3d. Cocoanut quiet: Ceylon, spot, £27; April-June, {24 15s, 
May-July, £24 tos, with reported sellers of June August at 
£23 178 6d, c.i.f. Cochin, spot, £31 to £32, and for shipment, 
£27 10s, c.i-f. 

TURPENTINE has advanced rapidly, a much better demand 
being experienced. American, on spot, 43s 3d; May-June, 42s od; 
July-December, 40s 9d per cwt. Stocks at public wharves week 
ending April gth 15,250 barrels, against 26,000 barrels same time 
last year. Delivered during the above period, 1,454 barrels, 
against 1,080 barrels. Afloat for London, 400 barrels, against nil 
at last year. 

ROSIN steady Onspot, common strained, 7s 6d per cwt. 

PETROLEUM quiet. American, 63d to 7d. Water white, 73d to 
73d. Russian, first hands, 6gd to 6gd; ditto, second hands, 53d to 
57d per gallon, on spot. 

TALLOW.—The market has been very quiet lately, and prices 
displayed weakness. At public sale on Wednesday, 1,123 casks 
were submitted, but with a quiet demand, only some 512 casks 
changed hands, prices in some cases being 3d lower. Australian 
mutton: fine, 28s 9d; fair to good, 27s 6d to 27s 9d; dark to dull, 
25s 3d to 26s; hard, 27s gd to 28s 9d. Beef: fine, 26s 9d; fair to 
good, 26s to 26s 6d ; dark to dull, 25s 6d to 25s 9d ; sweet, 28s. The 
market letter remains unchanged. Town tallow, 27s 6d; melted 
stuff, 18s per cwt; rough fat, 8d per 8 pounds. 

LINSEED easier, chiefly on spot, due to liberal arrivals of La 
Plata. Forward positions, although slightly lower for shipment 
to United Kingdom, in the meantime met with a strong demand 
for covering to the United Kingdom and Continent. Calcutia: 
London, spot, 30s 6d; passage, 303 6d to 30s 3d; April-June, 
30s 6d. La Plata: passage, 28s; March-April, 28s 3d. To the 
Continent: Calcutta, March-April, 30s 9d; April-June, 30s 3d; 
Bombay, March-May, 31s6d; La Plata, March-April and April- 
May, 28s 6d. Imports into London since the beginning of the 
year 250,250 qrs, against 154,370 qrs. Afloat trom the East Indies, 
&c., to United Kingdom, inciuding cable advices, 530,000 4qrs, 
against 252,000 qrs during the corresponding period in 1904. 

RAPESEED steady, with shippers asking rather more money. 
Brown Calcutta, April-June, 39s; brown Cawnpore, April-June, 
30s 3d. To the Continent: Yellow Guzerat, April-May, 32s 6d; 
yellow Cawnpore, 32s; brown ditto, 30s 3d; brown Calcutta, 30s ; 
Ferozepore, 30s; Hull, Azoff, Black Sea, April-May, 195 9d; 
Kustendji, April-May, 19s gd. Imports into London las: week, 
nil, and since the beginning of the year, 9,760 quarters. Quantity 
afloat from East Indies per last advices, 3,000 quarters, against 
9,000 in, 1903. 

COTTONSEED ruled firm for near positions, but forward were 
rather against sellers. London, atloat, £6 5s. and £6 2s 6d has 
been paid for first halt April. Hall, spot and afloat, £6 35 9d; 
shipped, £6 ts 3d; cargoes, April, £6 3s 9d. Bombay: First nalt 
April, sold £4 10s :o Hull, and all April, £4 103 to £4 8s 9d. 
London imports for the week, 957 tons, and since January rst, 
14,520 tons, against 14,100 last year. 


POsTSCBIPT. Friday Evening. 





SUGAR.—British refined goods met with fair attention at un- 
changed values. In auction, 385 tons crystallised West India 
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Extracts from the DIRECT@®RS’ REPORT for the year ending December 3ist, 1903. 


LaDins AND G 
The 


year’ “sTLEMEN;—Your Directors are again privileged to report continued and gratifying suecess. 
| ar’s tra ¥ : 
ew Annual ieee resulted in the Handsome Surplus Balance of £192,150, and a Net Increase of 69,701 New Policy-holders, producing ad ‘itiona! | 


lums of £59,045. The income from all sources was increased by £68,897. 


iF The Total Claims amounted to 


-hdow, 
ment and Endowment Assurance Polic.es. 


Your Directors are pleased to 


£306,368, and exceeded those of the previous year by £51,00. The very large sum of £93,836 was paid out under Mataring |} 


report a further reduction in the ratio of Expenses of Management. 


The Total 5 NEW BUSINESS. 
umber of New Policies issued was 463,589, at a yearly premium of £321,904. 


The Tota) Amount pa; 


—— 


CLAIMS. 
8. J, PORT, headings" —— Company to its Assurants up to 3lst December, 1903, was £3,923,501. 


FREDK. T. JEFFERSON, Chairman. 
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THE ECONOMIST. 











ruled very quiet; 


first marks, April-May at 1os 44d 
tos 84d, f.o.b. Beet market flat. 


Hamburg. 


Mexican, 69s 6d; Salvador, 67s. 


36s 3d to 36s 104d per cwt. 


but sellers required late rates. 
Trinidad, few sold: medium yellow, 148 9d. 200 bags Demerara 
withdrawn. 150 bags Trinidad syrups partly sold: good medium 
yellow, 138 3d to 13s 6d. 192 bags Barbadoes-Muscovado : 180 
bags sold, 138; 12 hogsheads ditto, and 11 barrels retired. 1,069 
bags Egyptian syrups changed hands: foxy brown, I2s 3d; 
washed, 11s 6d to 11s 9d. German granulated met a slow demand, 
and prices declined. Q. R. M., ready, sold, ros 44d to ros 39d; 
to 10s 33d; May-August done 
tos 6d; July-Aagust, ros 6%d; and October-December, sellers, 
May, sold, 8s 5d; June, 8s 6d; 
August, 8s 73d to 8s 74d; and October-December, 8s 93d, f.0.b., 


COFFEE.—Sales rather quiet but steady, fair supplies being 
offered. Fine bold grey, Vera Paz, sold 84s to 90s; good bold 
Futures opened lower but 
improved. Santos, May, sold 34s 43d, 348 14d, and 34s 9d; July, 
358 to 358 3d; September, 35s 74d, 35s 6d, and 36s; December, 


HEMP firm. Fair current, April-June, done £36 5s; good 
seconds, ditto, £32; good brown, £30. New Zealand: 20 tons 


3,592 bags 


plates quiet. 


55s 6d. 


Inferior beef..... 
Middling ditto..... 
Prime ditto ..... 


Middling ditto....... 


Dunbars Maincrop 
Do. Up to dates 





good fair Wellington, due, sold 
January-March, £32, c.f. and i. 
BARK.—Java shipments for past half ; 
METALS.—Tin advanced to-day. 
£128; and three months, prompt, 
dearer. Cash closed, 
£57173 6d. Lead steady. 
foreign, {12 7s 6d to £12 8s od. 
April, sold £22 7s 6d. Antimony, 
Zinc sheets steady. 
Settlement prices—Scotch, 52s 3d; ¢ 


Inferior mutton ... mises 


.- 135s to 145s 


Tas, 
i j ~ | 
April 16, 1994 
£30 175 6d: 
7S Od; and $0 tons din || 


nonth, 6rs » Ht 
Straits, cash oven bs | 
> £12 7s 

sellers, £58 2s 6d: an 

English, £12 


Spelter firm Ordinary bra 
; : *Y Ofands 
English, £28 to Lr = 
SJuicksilver, (gc, | 1.” 


leveland, 448 od hematin 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
8 


seseeeee 2 2] Prime mutton 
seseeeeeeees 3 6] Inferior veal 


4 41! Middling ditto 
4 0| First ditto 
Pork, First 


Per Ton 
English Maincrop 


+ 120s to 130s | German Magnums( 


1008 to Lids || 
per bag) 43 64 to x | 





TREASURY GOLD MINES, — 
LIMITED. 


NOTICE TO SHAREHOLDERS. 


ORDINARY GENERAL MEETING 


nesburg, on WEDNES 
1904, at 4.30 p.m. 
BUSINESS. 


Statements for the year ended 31st March, 1904. 


Board, all of whom retire in terms of the Com- 
pany’s Articles of Association, but being eligible, 
offer themselves for re-election. 

3. To appoint Auditors in place of Messrs E. 
Danckwerts and T. J. Ball who retire, but are 
eligible for re-appointment, and to fix their remu- 
neration for past services. 

4. To transact any other business which may be 
transacted at an Ordinary General Meeting, or 
which is brought under the consideration of the 
Mecting by the report of the Direct rs. 

Holders of Share Warrants to Bearer desiring to 
vote must deposit their Share Warrants: 

(a) At the Head Office of the any me Johan- 
nesburg, at least 24 hours before such 
General Meeting, or 

(b) At the London Office, 241 Salisbury House, 
London Wall, E.C., or at the office of the 
Compagnie Francaise de Mines d'Or et de 
l'Afrique du Sud, 20 Rue Taitbout, Paris, 
on or before the 25th day of April, 1904. 

together with a statement in writing of the name 
and address of the holder of the Warrants, in 
exchange for which a Certificate wiil be given 
entitling the holderto attend and vote at the Meet- 
ing in respect of the Shares specified in such Certi- 
ficate. 

The London Transfer Registers of the Company 
will be Closed from the 25th to the 30th April, 1904, 
both days inclusive and the Head Office Transfer 
Registers of the Company will be Closed from the 
llth to the 25th May, 1904, both days inciusive. 

By order of the Board, 
A. H. DOWNES, London Secretary. 

London Office, 241 Salisbury House, 

B.C., 15th April, 1904. 





INDO-EUROPEAN TELEGRAPH 
COMPANY, LIMITED, 


ORDINARY GENERAL MEETING of the 
Members of this Company will be held at Room 
174, Winchester House, Old Broad street, E.C., on 
Wednesday, the 27th of April, 1904, after the Ordi-. 
nary General Meeting, for the purpose of consider- 
ing and, if deemed advisable, passing the following 
resolutions :— 

1. “That a Retirement Fund, in conformity 
with the Scheme contained in the Directors’ 
Circulars of the 28th July, 1903, and the ist 
October, 1903, issued to the Staff, be constituted 
and maintained, and that the sum of £5,000, part 
of the moneys carried in the accounts annexed to 
the Directors’ Report for the year 1902 to the 
credit of General Reserve, be withdrawn from 


at the rate of 5} per centum per annum from 


Meeting held the 27th April, 1904, together with 
interest on such last-mentioned sum at the rate 
of 34 per centum per annum from the Ist J 
1904. be devoted to the purposes of the 
ment Fand.”’ 

2. * That the Articles of Association of the Com. 
pany be altered by adding thereto the fol : 
reguiation, namely :— 

“153a. The Directors may, with the sanction of 
a General Meeting, and either before or alter 
recommending or declaring any dividend or 
bonus, form and maintain out of ‘the net profits 
or Reserve Fund of the Company or from both of 

those sources a Retirement Fund for the benefit 

of Officers and Employees « x 

carrying over or paying moneys to the credit of 

a Trust in such form and with such proy : 

the Directors shall determine.” : 

Should the second Resolution be 1 
requisite majority, it will be 
tirmation as a Special Resolutio 
ordinary General Meeting of 1) 


anuary, 
Retire- 


lowing 





AICS ABE Dm gn ne aw nm —melite 


Company to be subsequentiy conven 


ubsec a Ux mathe 
T. W. STRATFORD-ANDR ee 


NDREWs, 


ilth April, 1904 








Notice is hereby given, that the SEVENTH 
of Share- 
holders in the above-named Company will be held 
in the Board-room, Exploration Buildings, Johan- 

Day, the 25th day of May, 


l. To receive the Directors’ Report and Financial | MARSEILLES, MALTA, EG , oS 


2. To elect Directors in place of the present 


Shipping. 


Shipping. Continues 





& COMPANY'S INDIA, 
. CHINA, & AUSTRALIAN 
| MAIL SERVICES. 


| 


| P & FREQUENT _ SAIL- 


INGS to GIBRALTAR, 








BAY, KURRACHEE, CALCUTTA, CEYLON, 
| STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
| MANIA and NEW ZEALAND. 
CHEAP RETURN 
‘ TICKETS a] ROUND THE 
WORLD TOURS.—For particu apply a 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colsaten, calling at PLY- 
MOUTH,GIBRALTAR, MARS ILLES, NAPLES, 
PORT SAID #3 SEN 00 

Managert { 4NDERSON, ANDERSON & CO. 

rpuoogs appt wee ater ar at 6 Fen 

For ew to the latter firm ° 
church avenue, Pé., or to the Branch Office, 28 





| 
from 


Cockspur street, Charing Cross, 8.4. ae 
CRUISES IN SUNNY 


O.P.L, ee. 


THE ORIENT PACIFIC LINE will despatch the 
Twin-sciew Steamer *“ ORONTES,” 9,023 tons 


register, 
To MOROCCO, BALEARIC ISLANDS, 
ALGERIA, &c., 
London, 20th May, visiting TANGIER, 
PALMA, ALGIERS, GIBRALTAR, & VIGO, 





Notice is hereby given, that an EXTRA. | 


arriving back in London 4th June. 
15 DAYS for 15 guineas and upwards. 


(F. GREEN & CO. 

. ANDERSON, ANDERSON & CO. 
Heap Orrice—Fenchurch avenue, 

For passage apply to the latter firm, at 5 Fen- 


church avenue, E.C., or to West-end Branch Office, 
28 Cockspur street, 8.W. 


Managers 








a " ‘ . 
ENTLEMAN, with private means, 
20 years’ mercantile experience, desires post 
as London Manager or Secretary of a sound 
commercial company, limited liability preferred. 
}xcellent references. Salary £500. Only principals 
or their solicitors dealt with.—Address “R.,” care 
Davies & Co., Advertising Agents, 23 Finch lane, 





that account, and together with interest thereon | 


the lst January, 1903, and with the sum of | 
£12,394 10s 9d, allocated at the Ordinary General | 
| Buildings), to be SOL 


| rooms, &c.; admirably adapted fora Bank, furniture 
| emporium, piano saloon, 


| financial institution in Paris, 
{ the Company by | 
i810Ns as 


massed by the | 
submitted for con. | 
nat another Extra. | 
1¢ Members of the | 


| | published by Ist July 
18 Old Broad street, London, Pen ee Director. | , 


| WHITELAW's TeLecRapH Crp 


Cornhill. 





COVENTRY. 
Noble modern Business Premises, in excellent 
situation (close to proposed site of new Municipal 
D or LET on Lease; very fine 
double-fronted shop, and splendid show and stock- 


, é provision stores, or an 
large retail establishment; would be divided = 


altered to suit tenants.—Appl to GEO 
LOVEITT and SON 8, Estate Agente, yaya 


PARIS. 


is Desirous of 


GENTLEMAN 


Managerial duties Undertaking 


of Agency for banking or 
Highest references. 


—Address, W.R.,176 Boulevard Malesherbes, Paris. 


ms $$ 
FAST and LUXURIOUS 


Ocean TRAVEL by Nord. |! 


N.D.L. 
deutscher Lloyd 


from Southampten. To NEW YORK. Enna | 
service Wednesdays, calling at Cherbourg, 1, 
CHINA and JAPAN. Every 14 days, calling x 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden 
Colombo, Penang, Singapore, Hong Kong, Shangha, 
and Japan ports. ToAUSTRALIA. Every 28 days, 
Apply to Keller, Wallis & Co,, 2 King William 
street, E.C,; 14 Cockspur street, 8.W. 





Ask your grocer for 


EPPS'S 


(The most nutritious) 


COCOA 


And take no other. H] 


' 





THE ATCHISON, TOPEKA & SANTA | 


FE RAILWAY COMPANY. | 
STAMPED ADJUSTMENT MORTGAGE BONDS |) 
A semi-annual instalment of two per ceni. © 
respect of INTEREST on the stamped adjustment | 

Mortgage Bonds of The Atchison, Topeka and Santa 
Fé Railway Company will be PAID at its office, No. 
5 Nassau street, New York City, New York, on May 
2, 1904, upon presentation and surrender of ‘he re 
spective coupons numbered 15, and to the holders of 
egistered Bonds. The transfer books for the Res- 
istered Bonds will be closed at three o'clock p.m. . 
April 22, 1904, ang wilt be re-opened at ten o'clock 
a.m. on May 3, 1904. ¢ P 
Dividend \ neques will be mailed to holders ot | 
Registered Bonds who file suitable orders therefor | 
at this office. H. W. GARDINER, om 
New York, April 14, 1904. Assistant Treasurer. i 
ee | 
THE SANTIAGO NITRATE COMPAM, | 
LIMITED. 


The Directors of this Company have declare 
Interim DIVIDEND of 5s per share, = a 
free of Income-tax, on the 15th inst, on ~ oe 
the Warrants for same will be posted. eo -_ 
(No. 13) of Bearer Shares must be left * eT 
three clear days before payment.—By order & ®" | 


— F. M. FRAMES, Secretar? 


10 Lime street, London, E.C., 
12th April, 1904. 





DOMINION OF C4 NADA 4% LOAN OF | 


| 


Sits 
DUE 2nd MAY, 194. 


BONDS and STOCK C ERTIFICATES Lo re | 
above Loan which have not been — left with | 
REDEEMED on 2nd prox. and = be ination | 
this bank at least three clear days he eo 
before PAYMENT. Provincial b ‘Listing 304 ii 
collect through London —, - . plication. | 
Receipt Forms may now be obtain a+ cL. 

For the BANK OF a of Cand 
Financial Agents of the a i Fi G, Manager 
22 Abchurch lane, London, E.C., 


12th April, 1904. 

















“ah Si 
WHITELAW’S TELEGRAPH CYPHERS. 





The decisions of 


works in any way, and the 


the London Telegraph Conference (June-July, 
remain in full force as before. 
give full effect to the new facilities as to syllabic words and 6-letter groups 


1904, whea the New Rules come into force. 


1903) do not affect the sev | 


Fresh works are 19 BME willbe | 





street, E.C.; P. 


Soe 


HER Orrice, 39 Lombard street, B.C.; Some 
ALMER & Hows, Manchester; James Maciexose & 


Gracechs” b 
SpoTTiswooDk £0. t 


-_ 
— 





——a el 








